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CEREAL CROPS OF 
PRAIRIES WORTH 


OVER $565,000,000 


Money Value Of Grain 
Greatest In West’s 


History 
WILL PAY OFF DEBTS 


Crops in East Will Also Mean 
Big Buying Power For the 
Farmers—Union Wages 
Must be Adjusted 


The West now seems fully, assured 
of a larger total of grain production 
than has ever been known, giving 
Western farmers a purchasing power 
well in excess of $500,000,000. Based 
upon the Manitoba Free Press esti- 


mate of 371,901,000 bushels of wheat; 
413,539,000 bushels of oats; 61,080,- 


800 bushels of barley; 53,311,000 
bushels of rye and 3,088,000 bushels 
of flax, at current prices the return 


from the cereals alone aggregates 


$565,917,600 for the three prairie 


provinces. . 

“The estimate for wheat shows a 
vast surplus for sale abroad and this 
' great stream, which will set the 


wheels of commerce, industry, trans- 


portation, manufacturing, revolving 
at higher rates of speed everywhere 
in Canada, is now setting in resist- 
lessly from the farms of Western 
Canada to ths markets overseas,” in 


the words of the Winnipeg paper. 


Th.s year’s crop was put into the 
ground at a much lower cost than the 
1921 crop. The farm wage scale was 
lowered to $45 per month and under. 
Seed was’ cheaper and now with 
freight rates almost back to the 1915 
levei the handling charges will be 
considerably lower than they have 

n in five years. There has been 
some tendency on the part of thresh- 
ing costs to advance but not to the 
extent that embarrassed the farmers 
last year. . 

Thus it is expected that while the 
one ¢rop will hardly be a debt-paying 
one entirely, mate pro; s in the 
direct.on of liquidation be made. 

mu; itta? ‘indica ie that. there has 


C it the har esting P yy hick ni . 
helped the estimates of final yields. 
It must not be forgotten, however, 
that in areas in Northern Saskatche- 
wan and Northern Alberta the dry 
period was too protracted to permit 
of recovery on any but late grains. 
Then, too, the fact that the acreage 
is about fifty per cent. greater than 
*n 1915 when the crop was also above 
the 350,000,000 bushel mark, should 
also be taken into consideration in 
estimating the margin of profit. 
yield and value of the 1922 cereal 
crop for the three prairie provinces 
is estimated as follows: 
Bushels 
371,901,000 
413,539,000 
61,080,800 
54,311,000 


Value 
$327,101,100 
165,415,600 
30,540,400 
37,302,100 
3,088,000 5,558,400 


903,919,800 $565,917,600 
In Other Provinces 
Good crops for cereals, roots, 
fruts, ete., throughout the other 
provinces of Canada should combine 
to make a very favorable harvest 
geason and should provide new money 
for the liquidation of debts in the 
West and enlarged buying power in 
the East. The result is an improved 
tone in the business situation, but 
this ‘s tempered in some quarters by 
the fuel and labor situation. In 
the West retailers are showing little 
disposition to place orders as yet, 
having evidently decided to wait un- 
til there is actual evidence of new 
buy ng power before taking on new 
stocks. In the East, too, there is in- 
dication of care in placing orders but 
an improved demand as _ increased 
buying power comes into evidence. 
Stocks generally in the hands of both 
wholesalers and manufacturers are 
short and with such evidences of ris- 
ing costs as the recent increases in 
the wages of common labor a revival 
of demand is likely to be followed by 
an upward movement in prices from 
the low levels. 
Wage Adjustments 


The rise in the wages of common 
labor has not, of course, interfered 
with the downward adjustment in 
unionized trades where the process of 
readjustment has been fought off. In 
fact, with labor as with other phases 
of the situat’on those who faced the 
situation and accepted market values 
are now benefiting by increased 
wages as well as assured employ- 
ment. Even should the advance in 
the. wages of laborers have for the 
time being a tendency to strengthen 
+he position of the stronger unions, 
the indications are that activities are 
being discouraged and in the next 
reaction to lower prices, which is re- 
garded as inevitable if a secondary 
inflation movement is now exper- 
ienced, the readjustment will be more 
severely felt by those who have 
fought economic conditions than 
those who have accepted them and 


have adjusted themselves to the new, 


conditions. This has been the ex- 
perience throughout the various 
phases of the industry and business 
and labor is no exception. 


at 


Cents, 


IF NEW YORK WERE FIRE 
SWEPT 


When one of the great en- 
gineers of the Edison Company 
was asked what he would do 
if he had the whole of Man- 
hattan South of ‘Forty Second 
Street swept over night—build- 
ings, streets, subways, wires, etc. 
—his eyes sparkled as he re- 
plied: “Gee-whiz, would not that 
.be great? I would equip the en- 
tire city for 60 cycles instead of 
25 cycles.” : 

In the early days 25 cycle pow- 
er was adopted in New York. 
To-day it would .cost millions 
to change to 60 cycles which is 
souneeanee as the modern stand- 
ar 


In Ontario the opportunity was 
afforded of changing to 60 cycles 
from 25 cycles when the Chippawa 
venture was launched. If the 
change had been made many ad- 
ditional millions might have been 
saved in the future. 


Find Hydro 


Expensive 


Experiment 


That Peterboro, as a result of giv- 
ing the Hydro Electric Commiss‘on 
absolute dominance .of its electrical 
service, is now paying from $30,000 
to $50,000 more per year than it 


would pay had it developed its own 
water powers at home, is the public 
charge levelled by R. R. Hall, of that 
city. He comes out in advocacy of 
the city applying to the legislature 
for relief from what he terms the 
monopolistic grip which the Hydro 
has upon the city, and once free of 
this contract, now one and a half 
years in force, proceeding to develop 
power locally at Burleigh Falls. 

The discussion has arisen following 
the publication of the auditors’ state- 
ment for the first year of hydro ser- 
vice, which shows power used to the 
value of $185,000. However, Mr. Hall 
estimates that this cares for power 
over a longer period than 12 months 
and stated that a fair value of the 
city’s power usage at the Hydro rate 
would be about $100,000. The power 
costs the city $22.50 per h.p., but it 
the ultimate consumer is made. 

In support of the development of 
Burleigh Falls Mr. Hall sets forth in 
signed letters to the press that water 
power would develop 2,600 h.p. the 
year round and 4,000 h.p. during 
eight months of the year at a cost of 
$12.50. This, he estimates, would 
mean a saving to the people of Peter- 
boro of $32,500 yearly on the mini- 
mum _ production. hen Mr. Hall 
went over the by-laws and agree- 
ments made with the Hydro people 
he found the city to be tied hand and 
foot. The agreements show that the 
city is to take power from Hydro and 
from it alone. In other words, they 
gave Hydro a monopoly, he declares. 

“Qne of the principal objects that 
stands in the way of the development 
of this city is the Hydro Electric 
Power Commission, together with its 
agreements; its by-laws, and its inky 
blots and rotten parchment bonds,” 
‘s. the way Mr. Hall concludes his de- 
mand that action be taken to secure 
relief for the city from the Hydro 
agreement. 


Warning To Buyers 
Of German Products 
German-made goods are appearing 


in ‘nereasing quantities and varieties 
in the wholesale and retail stores 


throughout Canada. In some cases 
German labels are omitted. A num- 
ber of Canadian buyers have visited 
German manufacturers and agents 
and are arranging for imports. Some 
buyers have not had very satisfac- 
tory dealings owing to sharp prac- 
tices in the financing, packing and 
shipping on the part of some German 
firms. In some cases there is abso- 
lute crookedness but in the case of 
certain German firms who are thor- 
oughly reliable misunderstandings 
have arisen and the Department of 
Trade at Washington has just issued 
a warning to U. S. buyers wh’‘ch ap- 
plies equally to Canadians. 


A BANK OF REDISCOUNT 


With a great many people the 
idea holds that the financial dif- 
ficulties of:the farmers and others 
could be solved by increasing the 
supply of available money. This 
is one of the points upon which 
@ campaign for amendments to 
the Bank Act next year is being 
conducted and politicans are not 
slow to appreciate the public feel- 
ing on this point. 

One of the definite suggestions 
is for the establishment of a bank 
of rediscount in Canada. Argu- 
ments in favor of such an institu- 
tion are outlined -in an article by 
H. B. Paul, B. A., on page 9 of this 
issue. Next week a second acticle 
will deal with the proposal from 
the other standpoint, showing 
that while a bank of rediscount 
could be established without great 
difficulty it would not relieve the 
situation because the problem is 
one of credit and not of money. 
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WEST HARVESTING |Government Indifferent INDISCRIMINATE 
GREATEST CROP In The Coal Emergency) PATERNALISM A 


IN ITS HISTORY MENACE IN \ 


This is on Basis of Federal Relief Measures Might Have 
Estimates of the Effect of General 


Acreage ‘Moratorium 


SPLENDID CONDITIONS JUDGMENT NEEDED 


Late Rains Helped a Remark- Merchants and Others who 
able Recovery—Yields Good Have Been Carrying the 
With Exception of Parts Farmers Should Also Be 
of Sask. and Alberta Considered at this Time 


By E. CORA HIND ; h , York and there is a Canadian in the Frem Our Own Correspondent, 
Commereial Editor, Manitoba Free Press. | kind wherever it can. .... | British embassy at Washington,| WINNIPEG.—The financial prob 
WINNIPEG.—The Canadian West| The government takes the position | whose business it is to pay attention |lems of the western farmers are far 
is humming with threshing machines] that it really cannot do anything to|to matters of Canadian interest. But | from settled. Manitoba’s initiation of- 
from one end to the other, while in| increase the supply of coal and that | the commissioner in New York is |g go-between policy between debtors 
the old province of Manitoba, fully 65| all it can do is see that when it is | unlikely to interest himself in any and creditors through the medium of 


per cent, of the wheat is threshed and| mined in the United Stafes Canada matter on which he does not receive a conciliator is similar to Alberta’s 
the quality of all new grain is so far} gets her share. It is held that if the | i»Structions, and the Department of drought relief structure, and {6 .4s0m 


Washington Officialdom Sets Example in Endeavoring 


to Meet Situation 


Special to The Post. t 


OTTAWA.—On the coal situation of- | happened that when a possible coal 
ficial Ottawa is waiting for some-| Shortage loomed up across the line, 
thing to turn up. This is about as | Hoover oo. a te ane On sm wee 
correct a statement of the situation what shou eee ee reer eee 


bus.ness was apparently no one’s of- 
as can be given. All that the govern- PP y 


; ; . , f ficial business. 
ment is doing is keeping in touch; Then again the government offic- 
with the situation and tendering ad- 


ially is not nearly as well informed 
vice, said advice taking the form of | on business matters generally in the 


i tati to the public | United States as it snould be. True 
ta aoe yuadoerreny ae aes as enceee there is a trade commissioner in New 


markable fi- |, 
to | culties contended with ‘were, fitst, ‘al’ 


proving very satisfactory. The Mani-| chief source of supply for Canadian Trade and Commerce, as has been 
toba Free Press nineteenth annual] consumers were located in this coun- 
crop estimate proved a surprise to|try the government might have to 
many, placing, as it did, the yield of| take steps to see that ‘he mines were 


wheat at 371,901,000 bushels. This worked; but since they are not on this 
large return, however, was made con-| side there is no use taking a num- 
tingent on the Dominion Government] ber of measures that would not get 
figures of land under crop being cor-| results anyway. 

rect. The Free Press is of the opin-| The general disposition is to take 
ion that the wheat acreage in both|a rather hopeful view of the situation. 
Alberta and Saskatchewan is too| Now that the anthracite miners are 
large in view of the enormous amount | PSC Sw? there was little ar no 
cot eae ee warrant for such hopefulness up until 


= ; : September 2nd. The fact of the mat- 
of average of yield are substantially|ter is that the Canadian public, up 


correct, namely, 22 bushels for Mani-| until well into August, had been 
toba, 17% for Saskatchewan and 14| lulled into a sense of false security 
for Alberta. - = pont aiteee- -_ a mas whem 
The estimated total wheat yield is | the nite tates Department o 
the largest in the history of Western Commerce had taken such a serious 
Canada, but the average of yield per | V!¢W of matters as to formulate de- 
acre is very far below that of 1915| tails for the distribution of coal, etc., 
when Manitoba averaged 25, Sask-| the Canadian government dd not 
atchewan 25.12 and Alberta, which | #PP¢4F to be at all cognizant of the 
that year included the famous Noble | #tua! situation. ; 
yield of 52 bushels over a thousand| The failure to be informed or to 
acres, a neral average for wheat take action on this very important 
of 31 bushels. situation may be attributed to inher- 
ent defects in the administrative ma- 
Good Farming Pays chinery. There ie 50 sopancienan of 
ideri iti the government that naturally con- 
ohich te chi ee soe cerns itself with a coal, or fuel short- 
has been produced it is a very re-|@8e generally, as there is in the 
one.-A few, of the diffi-|JUnite¢. States. Our Department of 
i¢}and Commerce confines its gt- 
tention” almost entirely to external 
trade. In this respect its purview is 
much narrower than that of the same 
department presided over by Herbert 
Hoover at Washington, which pays a 
very great deal of attention to the 
free flow of business between the 
various states of the Union. i 


very late seeding, then exceptionally 
dry weather over large districts, just 
as the wheat was emerging from the 
shotblade and finally extreme heat in 
the early part of the filhing period. 
These conditions made for a very 
short growing period and means that 
the present crop has been produced 
in a shorter time than almost any 
other in the history of the Canadian 
West, many crops of wheat being only 
102 days between seeding:and cutting. 
Districts which experienced no rain 
for 99 days are now threshing crops 
which run, according to the amount 
of cultivation, all the way from 12 
to 30 bushels, and while the 12-bushel 
crops predominate in such districts, 
even that is rather a remarkable feat 
of 0 small an amount of moisture. 
The year has been one which laid the From Our Own 
emphasis on good farming and the) MONTREAL.—An important event 
miles on miles of splendid summer-| jn the pulp and paper industry in 
fallows would indicate that the farm-| Canada has been consummated, THE 
ers generally are laying the lesson to} pin ANCIAL POST learns, after sev- 


heart. eral years of effort, in the transfer 


high ee wheat ‘aieaey ‘i from Belgium to Canada of the Belgo- 
on the market is almost invariably | Canadian Pulp & Paper Co. The new 


numbers one and two Northern, unless| name of the company will be the 
rejected for weeds. Weeds have|“Belgo Paper Co.” with head office 
been very bad in some districts owing] in the C:ty of Montreal and mills, as 
to the late seeding, when weeds got/ now, at Shawinigan Falls. The new 
ahead of other crops. The actual mill-| company will have an authorized cap- 
ing value of the crop should be high, ital of $20,000,000 common stock, of 


but that remains to be tested. which $14,000,000 will be issued, and 


A peculiarity of the year has been| ' vs 
the reversal of moisture conditions.| in addition $1,500,000 of bonds. The 


This year particularly in Alberta,| output of the company will be in- 
large sections of the extreme southern| creased by next year from 200 tons, 
part of the province which have lack-| its present capac:ty, to 350 tons a 
ed in moisture for a number of years,| day, amounting to slightly over 100,- 
have received very plentiful supplies} go9y tons a year. 

of rain and are enjoying extremely This company was incorporated 


cons tens oak wie settee pF with Belgian capital 22 years ago and 


of that province, where as a’rule crops| has remained under Belgian control 
are most luxuriant and moisture] ever since with H. Biermans, not a 
abundant, there has been little mois-| Belgian, but a native of Holland, in 
ture and crops, more especially those} charge of the Canadian operations. 
of coarse grains and hay, are very|{t has had a most successful record 
limited in yield and fodder in these| nq when the first report is made 
districts will be scarce. 3 public early in January it will make 

In Saskatchewan there is a very| an impressive showing. It is under- 
considerable area in what might also| stood the company at the present 
be termed the north central section|time has not one dollar of bank in- 
which has suffered for lack of rain,| debtedness and, in addition, has a 


Efforts To Transfer Charter 
Paper Co. Succeed—New 


and crops while showing a good qual-| large total of net working capital. 
ity are light in yield and short in| No dividends have been paid on the 
straw. In the extreme southern part} common stock since its inception with 
of Saskatchewan crops are excellent} the exception of $10 a share several 
(Continued on page 8) years ago. 
See a It was in the year 1900 that the 
Strike Settlement plant ee ene re oe a — 
: facture of groundwood pulp, as the 
Should Help Supply “Belgo-Canadian Pulp Co.” In 1904 
a 25 tons of paper were produced when 
From Our Own Correspondent a paper machine was introduced and 
MONTREAL.—Reports from Syd-|the amount of daily production grad- 
ney indicate that the settlement of| ually increased up to 1908 when it 
the coal strike on the basis of $3.25] reached 100 tons daily. In 1916 the 
as compared with $3.80 a day as the| plant was overhauled and renewed, 
maximum wage up to January 1 last| and another large machine added and 
was generally observed, and it is ex-| the production brought up to about 
pected the settlement will play a/|200 tons a day where it has remained 
large part in maintaining an adequate | ever since. 
supply of soft coal for industries in The capitalization of the Belgo- 
this district. The first offer was a| Canadian Pulp & Paper Co. was 
cut to $2.44, but this was afterwards | $900,000 of first preferred and $300,- 
raised to $2.85 a day. 000 of second preferred, and $2,500,000 


Control of $14,000,0 
Passes From Belgium to Canad 


said, was not any more directly in- ]Temains for Saskatchewan te cre 


terested in the coal situation than any 
other department of the service. To 


think seriously of go.ng to the Brit- 


ish embassy at Washington for the 
facts of the coal situation in the 
States is to cause a smile. If Can- 
ada wants such information she will 
have to get much better representa- 


tion on the other side. 

The most obyious course would be 
to enlarge the scope of the Depart- 
ment of ‘rade and Commerce so that 
it would naturally deal with such 
a matter as a coal shortage. Already 
it collects statistics relating to ex- 
ternal trade, and the head of its min- 
eral statistics branch was the first to 
call attention to the tfealities of the 
situation through pointing out the 
decrease in coal imports this year as 
compared with those in 1921, but this 
is all that was done. 


Public Control vs. 
Public Ownership 


In New York, where they have pub- 
lic control instead of public owner- 
ship, the Public Control Commission 
has, after investigation, ordered the 
gas company to cut rates. They have 
changed the company’s standard of 
measurement from candle power to 
British system of thermal unit, from 
an illuminating standard to a heating 
standard. And they have introduced 
another innovation in the form of a 
graduated scale for large consumers 
ranging from $1.15 for the first hun- 
dred thousand cubi¢e feet used in a 
month down to 95c where over a mil- 
lion feet are used. 


)00 Paper Mill 


of Belgo-Canadian Pulp & 
Bond Issue of $1,500,000 


Correspondent. 

of common. The preferred stocks 
each paid 6 per cent. regularly. Sev- 
eral years ago. when it was decided 
that it was advisable for the head- 
quarters of the company to be 
changed to Canada and a Canadian 
charter to be secured, an intermed- 
iate company was formed namely the 
“Belg:an Industrial. Co.,” which took 
over the preferred and common stock 
of the Belgo-Canadian Pulp & Paper 
Co. and gave in exchange 56,000 
shares of common stock of no par 
vaiue. This company was in exist- 
ence for 16 months and went out of 
existence on Friday of last week and 
the Belgo Paper Co. began its career. 
it is understood that for each share 
of the Belgian Industrial Co. $250 
was paid the shareholders off par 
value in common stock of the new 
company, the Belgo Paper Co. 

A meeting has been called in Bel- 
gum on October 24 to ratify the 
transfer. Early in January a four- 
months’ statement will be made pub- 
lic covering the period from Septem- 
ber to December inclusive, and it is 
expected that some time in January 
the new stock will be listed on the 
Montreal exchange. No announce- 
ment has been made as to dividend 
expectations on the $14,000,000 of 
common stock but the earning power 
of the company would warrant a fair 
dividend at a comparatively near date 
in the future. 

It is understood that the bonds of 
the new company, which will bear 
interest at 6 per cent. and extend for 
25 years, have been underwritten by 
a financial house in Montreal and will 
shortly be offered to the public. 

The Belgo Paper Co. has excellent 
I'mits on the St. Maurice River along 
which the plant is located amounting 
to about 1,700 square miles, and es- 
timated to contain about 6,000,000 
cords of excellent pulpwood. Power 
is supplied the company by the Shaw- 
inigan Water & Power Co., generated 
in the same centre. 

The. officers of the new company 
are as follows: 

President, Adolphe Stoclet, Brussels; 
vice-president and general manager, H. 
Biermans, Shawinigan Falls; other dir- 
ectors, Count Hypolite D’Ursel, Alfred 
Bouvier, Lambert Jadot, Gaston Perrier, 
pene Marehal; sec-treasurer, A De- 

autte, 


a similar ‘fabric to have the prai 
provinces working more or less 


unison. But what will they accom- 


plish beyond that which might be ex- 
pected without governmental inter- 
ference? 5 : 

It is difficult to foresee the e2 


to which the West will be able 


carry credit extensions under a 
gime of commissioners acting 
political authority in an effort to corm 
ciliate debtor farmers . and their 
creditors. Y 


The business community of Win- 
nipeg, which may be regarded ag 
representative of Canadian lbaning 
mediums in Western Canada, is 
derstood to have assured the provi 
cial government of its sympathet 


approval in the proposed appointme 
of a provincial conciliator. But it 
doubtful if the scope of the new of- 
ficial’s operations can be made far- 
reaching without the erection of fo: 
midable financing machinery. It 
further, doubtful if it would be 
to upset Western finance by 
mal instruments. ; 
A Virtual Moratorium | 
By united action in this rega: 
three prairie p: it ha 
pointed out. to “PfHE: FINANC 
POST, could establish, consciously 
unconsciously, a virtual moratorium 
throughout the West, the econom 
consequences of which would be 
ly disturbing and harmful to the 
tional and international credit of # 
part of the Dominion. It is not bt 
lieved that the provincial administra-> 
tions contemplate the creation of an ~ 
abnormal situation by any means. 
The powers of thé proposed com- © 
missioner for Manitoba will probably 
not extend beyohd that of mediator — 
and financial advisor to embarrassed — 
farmers. Confidence in this belief 
has stilled an alarm which otherwise 
might have arisen in business ranks. 
The Next Move : 
Saskatchewan is believed to be 
about to inaugurate a scheme pat- 
terned after Alberta’s. Hon. C. M, 
Hamilton, minister of agriculture in 
the Saskatchewan government, is re- 
ported to have been conferring with 
Alberta authorities during the past 
week on the actual workings of the 
Alberta Drought Relief Act, and it is 
forecast that measures to tide over 
(Continued on Page 6) 
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DOMINION OF CANADA 
VICTORY LOAN BONDS 


MATURING 1ST DECEMBER, 1922. 


[He BANK OF MONTREAL, under authority 


of the Minister of Finance, is prepared to effect, 
without charge, exchange of the above bonds fo: 


5 year 514% Bonds 
Maturing Ist November, 1927, 
or : 
10 year 544% Bonds 
Maturing Ist November, 1932. 


FULL PARTICULARS are obtainable upon appli- 
cation to any branch of the Bank of Montreal in 
Canada. 


Home Bank Canapa 


SAFETY DEPOSIT BOXES FOR RENT 


For a small annual rental—about one cent a day— 
you may rent a Safety Deposit Box in our fire and 
burglar proof vaults. Absolute security for bonds, 
business papers and valuables. 


Branches and Connection throughout Canada 


TheBank of Nova Scotia 


Established 1832 
$ anne 


GENERAL OFFICE 
H. A. Richardson, Genera] Manager. : 
Branches at all the principal centres throughout Canada and in New- 
Cuba, Perte Rico, Dominican Republic, Jamaica, and in the 
United States at — 
Boston 


Chicago New York 


land, Branch, 
Street, E.C. 2. 
ee Seeees seated, Aecoants of firms 


; 


Convert Your Victory Bonds 


The Minister of Finance offers to holders of Canada’s 
Victory Bonds issued in 1917-and maturing December 1, 
1922, the privilege of exchanging the maturing bonds for 
new bonds, bearing 5% per cent. interest and maturing in 
5 or 10 years. A bonus of a full month’s interest will be 
given to those who avail themselves of the conversion 
privilege not later than September 30. 


WE WILL ARRANGE TO CONVERT 
YOUR BONDS WITHOUT CHARGE 


” Permanence 


HE Province of Ontario has been going since 

1791, when the first government of Upper Can- 
ada was established. Governments change but 
Government institutions go on. 

The machinery of law enforcement, the provin- 
cial hospitals, asylums, prisons, Agricultural Col- 
leges, Experimental Farms, etc., are all permanent 
institutions under Government control. 

The Province of Ontario Savings Office is a 
Government institution, established likewise on a 
permanent basis. It was established as a bank for 
the people, controlled by the people, under Govern- 
ment supervision. It is, in fact, the “People’s own 
bank.” Guaranteed absolutely by the Government 
of the Province of Ontario. 

Greater security as well as greater returns in 
interest are offered. The people of Ontario and of 
Canada at large should at once grasp these advant- 


ages. 
and Government 


4. (@) Safety 


At any Province of Ontario Savings Office your 
account is welcome. The usual banking accomino- 
dation.is given and your money starts immediately 
to earn the increased rate of 4%. 

Accounts opened by mail with the head office will 
receive oe and courteous attention. 


ce of Ontario 
Savings Office 
Head Office: 110 University ngs Toronto. Branches at Aylmer, Brant- 
ford, Newmarket, Owen Sound, Pembroke, St. Catharines, St. Mary’s, 


Seaforth, Walkerton, Woodstock, Hamilton, and Toronto. 
Convenient Office Hours: All other Branches open: 


Toronto: 9.30 A.M. to 5 P.M. 9.30 A.M. to 5 P.M., and also 
Gaturday : 9.30 A.M. to 12 A.M. 44 Biss WS 


Saturdzy afternoon & evening 
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THE FINANCIAL POST 


COAL INDUSTRY 


OF B.C. BENEFITS 
THROUGH STRIKE 


Railroad Demand a Big 
Factor in the 
Situation 


MORE OIL IS USED 


An Attractive Fuel at Present 
Low Prices But Coal Would 
Come Into Favor With a 
New Advance 


From Our Own Correspondent 

VICTORIA.—Vancouver Island col- 
lieries are operating six days a week 
instead of two or three days, as was 
the case last summer as a result of 
the coal tie-up in the United States. 
Eastern British Columbia collieries 
are being called upon to supply more 
coal to the transcontinental roads’ af- 
fected by the mine tie-up in the East, 
and the general result has been a 
speeding-up of production in all the 
strike-free coal mines of Western 
Canada. 

Whether the present demands of 
the railroads and the interior regions 
for coal which, under ordinary circum- 
stances, would come from other 
sources will lead to a coal shortage 
on the Pacific coast this winter is un- 
certain, but a leading operator pre- 
dicted to THE FINANCIAL POST 
that present conditions should not ma- 
terially affect either the supply or the 
price of coal to domestic consumers 
or industrial concerns. 


More Oil Burners 


The fact that the strike reports 
have created a general impression 
that coal will be scarce and costly this 
winter, however, is leading many cor- 
porations to convert their apparatus 
for oil consumption, and this tendency 
is expected to react severely on coast 
collieries which, when the present 
emergency is over, will face a shrunk- 
en market with many of their former 
buyers out of the market altogether 
and using oil instead. 

The fuel situation on this coast is 
subject to rapid changes, however, 
and should another oil panic material- 
ize, leading to a rise in price accom- 
panied by scare stories of an oil fam- 
ine, coal will come back just as it has 
many times in the past. Just at pres- 
ent, however, oil appears to be hav- 
ing the best of it, and a drop from 
$2.50 to $1.10 a barrel has had much 
to do with the increasing popularity 
ef oil. This popularity meanf red 
ed consumption of British Columbia 
coal and, as all the oil used in Brit- 
ish Columbia comes from the United 
States, mainly California, it means 
that millions of dollars are going out 
of the country which otherwise would 
be spent in the development of one 
of the province’s basic industries. 

Looking to Steel Industry 

The strike has created new markets 
which, however, will be temporary, 
and as soon as United States’ pro- 
duction gets back to a normal basis 
British Columbia’s coal industry will 
face a problem more difficult than 
ever. One of the hopes of the coal 
industry is that the establishment of 
an iron and steel industry, such as 
the provincial government is now ne- 
gotiating for with good prospects of 
success, will take sufficient of their 
output to maintain year-round pro- 
duction on a satisfactory basis. 

One of the heaviest producers on 
Vancouver Island today is probably 
the Western Fuel Company, with 
about 3,000 tons daily. This company 
has contracts with the Great North- 
ern, Union Pacific and Canadian Na- 
tional Railways. The Canadian Col- 
lieries (Dunsmuir) Ltd. is getting 
out an average of 2,000 tons daily at 
its Cumberland mines and 1,200 tons 
at Ladysmith, leading the province. 
The Canadian Pacific and Northern 
Pacific buy about one-third of the 
company’s output. 

Among the other island collieries 
the Nanoose-Wellington Coal Com- 
pany produces about 500 tons; King 

& Foster, working the old Dunsmuir 
No. 1 mine at Old Wellington, about 
100 tons. J. J. Grant, operating the 
East .Wellington Coal Company, is 
developing mines near the old Jingle 
Pot property. The Granby Consoli- 
dated Collieries at Cassidy have an 
output of aboyt 800 tons a day. 


TO PROVIDE LESSONS 


In an effort to provide a thorough 
training in export matters to business 
men the Shaw Correspondence School 
of Toronto has added a course in ex- 
porting to its list of studies, 

It is felt by the school that a solid 
foundation is needed beneath the sup- 
erstructure of external trade. Lack of 
intelligence in seeking markets, an- 
swering enquiries and filling orders 
acts adversely on the whole commun- 
ity. Too many potential exporters 
seek business without having first 
learned the fundamentals of organiza- 
tion, selling, advertising, quotations, 
financing, packing, shipping and pro- 
tection. 

The course is in 20 lessons prepared 
by general exporters, bankers, patent 
attorney, marine insurance experts 
and freight forwarders, 


C. P. R. APPOINTMENTS . 


Many Changes Announced in Passen- 
ger Department 


A series of new appointments in the 
passenger department of the Canad- 
ian Pacific Railway, affecting officials 
from the Atlantic to the Pacific, is 
officially announced. 


H. W. Brodie, General Passenger 
Agent at Vancouver, succeeds C. 
Foster as Assistant Passenger Traffic 
Manager at Montreal; W. H. Snell, Gen- 
eral Passenger Agent at Montreal, suc- 
ceeds Mr. Brodie; G. A, Walton, General 
Passenger Agent at Winnipeg, succeeds 
Mr. Snell; R. G. McNeelie, Assistant 
General Passenger Agent at Winnipeg, 
succeeds Mr. Walton; N. R. Desbrisay, 
District Passenger Agent at St. John, 
N. B., succeeds Mr, McNeelie; G. 
Bruce Burpee, General Agent at Cleve- 
land, O., succeeds Mr. Desbrisay; W. B. 
Howard, District Passenger Agent at 
Toronto, succeeds W. Maughan as As- 
sistant General Passenger Agent at 
Montreal, and Mr. Maughan becomes 
Assistant to the General Passenger 
Traffic Manager at Montreal; W. Ful- 
ton, Assistant v 
at Toronto, succeeds Mr. Howard a 
District Passenger Agent at Toronto, 
and W. Horder, Chief Clerk at Mon- 
treal, succeeds Mr. Fulton. 


GAS HOLDING OWN 
AGAINST ELECTRICITY 


Consumption Has Tripled in 
Twenty Years and Doubled 
In Last Ten Years 


The manufacture of any commodity 
is usually considered a success when 
the demand for it is doubled. The an- 
nual sales of manufactured gas by 
utility companies have tripled in the 
last 20 years and doubled in the last 
ten. This rate of increase is still be- 
ing maintained, as will be indicated by 
the following figures: 

Cubic Feet 

101,625,366,000 
92,714,667,000) 
105,676,479,000 
113,930,140,000 
112,444,237,000 
122,849,725,000 
132,011,582,000 
136,570,073,000 
143,117,693,000 
149,430,549,000 
159,100,874,000 
178,228,754,000 
188,285,840,000 
198,838,834,000 
204,309,522,000 
231,381,318,000 
264,493,003,000 
271,593,141,000 
306,632,786,000 
319,887,813,000 

These figures would seem to dis- 
credit the recently made assertion of 
Roger W. Babson to the effect that the 
manufactured gas industry has seen 
its best days, and “when a cheap 
method of heating by electricity is 
discovered, gas companies for the 
most part will go out of existence.” 

In making;his prediction consigning 
the gas industry into the outer dark- 
ness this statistician recognized that 
a “cheap method of heating by elec- 
tricity” would first have to be discov- 
ered. And when the present cost of 
electricity is considered, it does not 
seem likely that a reduction in the 
cost of electric current to a_ point 
where it could compete with gas will 
occur in the near future, 


Canada’s Tr 


For Twelve Months Great B 
Than U. S.—Favorab 


MONTREAL.—Detailed figures of } 
the trade returns of Canada for July 
indicate a continuation of the trend 
away from the United States and to- 
wards Great Britain. This is due to 
a considerable extent, in imports as 
well as in exports, to the higher du- 
ties imposed on Canadian products 
some months ago. 

The exports to the States for July 
were actually higher, however, than 
one year ago, increasing from $20,- 
569,284 to $29,226,022, but for the 
twelve months ended July fell from 
$477,347,273 to $304,054,941. During 
the same period exports to Great 
Britain rose from $297,106,257 to 
$306,792,308. 

In July imports from the States 
fell from $43,786,570 to $40,484,197, 
while imports from Great Britain 


Month of July, 1922 


FUEL OIL IS TAKING . 
THE PLACE OF COAL 


Many Manufacturers Interest- 
ing Themselves in Oil- 
Burning Equipment 


NEW YORK.—Large oil companies 
are receiving hundreds of inquiries re- 
garding conversion of coal burning 
boilers to oil firing for generating 
steam in manufacturing plants and 
residences. Inquiry is occasioned by 
scarcity of coal. Largest of recent 
conversions to oil is Ford’s Highland 
Park automobile plant, which will use 
about 1,000 barrels of fuel oil daily. 

While manufacturing plants and 
railroads are equipped to use fuel oil, 
big oil companies consider it too dif- 
ficult of delivery and installation of 
equipment rather costly for general 
domestic heating. They see a tre- 
mendous field for use of oil in boilers 
to heat residences, but feel that low 
grade kerosene would prove more. de- 
sirable fuel. One thing particularly 
in favor of kerosene over fuel’ oil, 
they contend, is that it needs no pre- 
heating. Fuel oil from Mexican crude, 
owing to its viscosity, requires instal- 
lation of rather costly equipment. Oil 
companies point out that kerosene 
can also be delivered readily with 
present facilities. Kerosene delivery 
is oldest marketing operation in oil 
trade. 

Standard Oil Co., of New Jersey, 
through a subsidiary, owns patent on 
new type of burner for using kerosene 
distillate in place of coal. Cost of in- 
stallation, including inside tankage 
for 60 gallons, approximates $250 
with reserve tankage outside of resi- 
dence an additional cost. It is esti- 
mated that about 100 gallons of this 
distillate would yield same heat as a 
ton of coal and cost about 9 cents a 
gallon. Not only would this be cheap- 
er than coal, at present, but there 
would be convenience of supply as 
well as a saving in elimination of ash 
removal. 


BUSINESS UPS AND DOWNS 


Must Be Prepared to Face Them 
Says Goodyear Head 


AKRON.—“We might as weil face 
the fact that we are going to have 
periods of prosperity and periods of 
adversity in this country,” declared 
Edward G. Wilmer, president of the 
Goodyear Tire & Rubber Company, in 
discussing “The Lessons of the Re- 
cent Business Depression,” before a 
group of Akron business men this 
week. 

“Knowing that,” he continued, “we 
must learn to make the periods of de- 
ee less abrupt and iess_ hurtful. 

condly we must make up our minds 
not to be dismayed when trouble 
comes, but accept it as one of the 
necessary concomitants of business. 
Trouble, in other words, is part of the 
game, and when it comes we must 
face it without fear and without side 
stepping, and patiently, courageously 
work our way out of it. We must 


jnot let ourselves be stampeded or 


carried away.” 


ade Returns 


ritain Was Larger Customer 
le Balance Improving 


rose from $7,115,991 to $10,146,771. 
For the twelve months, however, im- 
ports from Great Britain fell from 
$161,706,589 to $119,607,392. 

Taking a percentage comparison the 
figures covering Canada’s dealings 
with the two countries work out thus; 


July Imports—Per Cent. of Total 
1922 1921 
From Gt, Britain .... 16.7 11.4 
From United States... 66.6 70.1 
Imports 12 mos.—Per Cent. of Total 
1922 1921 
From Gt. Britain .... 16.4 15.8 
From United States.. 68.2 70.9 
July Exports—Per Cent. of Total 
1922 1921 
To Gt. Britain .. .. $7.9 39.9 
To United States .... 41.7 37.9 
12 Mos. Exports—Per Cent. of Total 
1922 1921 
40 28 
39 45 
Twelve Months ending July, 1922 


To Gt. Britain a 
To United States .... 





From 
United 
Kingdom 


Main Groups 
Total 
Imports 
Imports For Consumption — 


‘Agricultural and Vege- 
table Produce ... ..$13,471,607 $2,038,03 
Animal Products.... ....... 3,604,475 203,34 
Fibres & Textile Products 12,723,466 4,877,29 
Wood, Wood Products and 
Paper 2,790,696 
Iron and its Products... 11,439,727 
Non-Ferrous Metal Pr’d’cts 3,211,675 
Non-Metallic Mineral 
7,924,036 
2,184,700 


Products . 
Chemicals a ‘Allied 
3,406,637 





1,012,7 
221,21 


Products .. ‘ 
All other Commodities . 


208,292 


805,387 


288,872 
491,561 


From 
United 
States 


rom 
United 
Kingdom 


From 
United 
States 


Total 
Imports 


1 $5,376,922 
0 2,892,015 
4 6,085,968 


2,473,159 
79 10,323,459 
5 2,808,915 


6,430,709 


$161, - 388 $24,816,729 $79,971,965 
46,007,584 3,146,010 34,925,142 
150, 180, 895 57,823,776 69,787,419 


35,135,498 2,630,325 31,008,241 
112,735,031 9,621,145 101,901,368 
$1,725,792 2,614,430 27,310,127 


119,541,646 6,456,927 100,322,732 


25,397,988 3,306,932 18,597,800 


1,463,504 
47,831,624 9,191,118 34,290,448 


2,629,546 





Total Imports, 1922. 
1921.. 
1920.. 
fameen 
Exports 


Exports (Canadian Produce.) 
Agricultural and Vegetable 
22,292,651 12,830,799 


Products .. 
Animal Products 15,786,168 9,615,459 
819,512 160,813 


Fibres and Textile 
"2,384,217 


605,015 
586,158 
63,895 


1,138,625 160,066 
1,188,841 166,359 


Products .. . 
Wood, Wood Products. and 
Paper 
Iron and its Products... 
in bot ote Metal 


Products 
Non-Metallic Mineral 
Products .. ave 
Chemicals _ Allied 


19,594,221 
3,444,244 


"3,578,173 
2,587,800 


Produc 
All other aii 


60,757,019 10,146,771 40,484,197 
62,405,890 7,115,991 43,786,57 
127,268,811 21,981,553 87,061,72 


To United To United 
Kingdom 


730,184,446 119,607,392 498,115,242 
1,020,448,755 16),706,589 723,090,445 
6 1,253,208,689 192,165,428 880,601,347 
Total To United To United 


States ‘Experts Kingdom States 


2,093,946 
4,658,610 


542,697 


15,570,735 
591,534 


2,303,954 
1,891,639 


827,801,607 205,905,794 42,076,473 
133,647,348 66,608,314 60,370,964 


5,334,926 1,153,003 2,629,017 


193,684,294 17,845,170 158,311,992 
31,501,801 5,725,167 6,124,344 


30,696,451 6,269,661 16,573,255 
21,194,304 766,759 13,633,040 


9,959,914 1,209,527 6,003,007 
13,746,548 1,808,913 9,332,849 


637,207 
935,700 





“Total Exports, 1922.. 70,430,235 26,572,781 
1921. . 54,518,036 21,619,032 


1920. . - 104,875,624 31,288, 405 


767,567,193 306,792,308 304,054,941 
1,062,979,234 297,106,257 477,347,278 
1,223,720,624 409,481,807 499,731,656 


29,226,022 
20,569,284 
45,155,277 





Exports (Foreign Produce.) 

Totals, 1922.. 1,390,393 
1921.. 1,922,107 
1920.. 2,035,766 


61,673 
63,449 
58,306 


992,131 
1,269,261 
3,716,561 


11,036,022 
15,056,580 
33,991,860 


1,234,512 
1,725,120 
1,830,638 


13,455,983 
16,695,990 
40,742,913 
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THE UNION BANK 
OF AUSTRALIA, LTD. 


Established 1837. Incorporated 1880. 
Capital Authorized and 


Capital Paid Up 

Reserve Fund . 

Reserve Liability ‘of 
Proprietors oe 


New South Wales 
Queensland 
South Australia 
Western Australia .. 
Tasmania 

And in NEW ZEALAND.. 

Drafts upon these Branches are is- 
sued by the Head Office and may be 
obtained from the Bank’s Agents 
throughout the world. Commercial and 
Circular Travelling Credits issued — 
available throughout the world. Cable 
transfers are aso made. Bills on the 
Australian States and Dominion of 
New Zealand are purchased or sent 
for collection. 


pee oe 


MOLSONS 
BANK 


Incorporated 1855 
Capital $4,000,000. 
Reserve $5,000,000. 


F. W. Molson, President. 
W. A. Black, Vice-President. 


Edward C. Pratt 
General Manager 


A general banking business 
transacted. 


Over 125 Branches in 
Canada. 


DORs 


STOCK OND 
BROKERS. 


17, ST JOHN STREET, MONTREAL, 


fELEPHONE MAIN 83656 


Rebert Cassels 
: A. M. Brewa 


Cassels, 
Browne & Co. 


Members Terente Steck 
Exchaage 


601 Colonial Building 
TORONTO 


Direct Private Wire to New 
York, Chicago and 
_ Washington 


McAra Bros. & Wallace 


Financial, Insurance and 
Investment Agents 
1855 Scarth Street, REGINA 


WESTERN BOND ISSUES 


We Specialize in Western 
Provincial, Municipal and 
School Bonds 


Lougheed & Taylor, Limited 
CALGARY, ALTA. 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727 
Paid-up Capital £2 

Rest and Undivided Profits. . 
Deposits 


Head Office: 

St. Andrew Square, Edinburgh. 
Cashier and Gen. Mgr., A. K. Wright. 
Secretary, J. B. Adshead. 
Lendon Office—3, Bishopsgate, E.C. 2. 
Alex. Dick, Wm. Whyte, Joint Mgrs, 
Glasgow Office——Royal Exchange 
Square and Buchanan Street. 
Thomas Lillie, Agent. 

175 Branches throughout Scotland. 


Banking business of every de- 
scription transacted. Deposits 
received at interest, repayable 
at call or at notice. Drafts, 
Circular Notes, Letters of Credit, 
and Cable Transfers issues — 
available throughout the world. 
Foreign Exchange. Accounts 
opened and ‘Agency business 
undertaken for Foreign and 
Colonial Banks and other finan- 
cial establishments. Correspond- 
ence invited. 
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LEGAL 


CANADA'S GREAT 
NATIONAL ASSET 


She is Becoming One of the 


Great Nations of the 
World 


U. S. A. APPRECIATION 


A High Tribute Paid to Our 
Banking and =~ Currency 
System—A Very Favor- 


able Field for Invest- 
ment Offered 


By FARIS R. RUSSELL, 
Vice-President of the National Bank of. Com- 
merce in New York. 


By the accepted tests of greatness, 
Canada now ranks as one of the fore- 


most nations of the world. It is. im- 
mensely rich in natural resources. Its 
government is stable, its population 
thrifty and energetic, and its business 
leadership has been proved to be of 


the imaginative type requisite for the 


W. S. Kennedy, LL.B., B.C.L., organization of modern industry. 


Barrister & Solicitor = | Ding: the beet cen tensopentation 
Truro, Nova Scotia facilities, both within the country 
Special attention given to busi- and with other countries, are equaled 
ness in the Maritime Provinces. in adequacy only by those of the 


—— | United States, 
Four-fifths of all the foreign trade 


of Canada is carried on with the 
United Kingdom and the United 
States. Considerably more than half 
of total imports into Canada have 


long come from the United States, 
the proportion being slightly in ex- 
cess of two-thirds in the basic twelve- 
month period ending June 30, 1922. 

A clear realization of the character 


of the national consciousness of Can- 
ada is the first step towards an un- 


derstanding of the international posi- 


tion and relationships of the country. 


Whatever the technical term which 
may be applied to the political status 
of Canada, in effect it is a proud and 
vigorous nation, sure of its future, 
rejoicing in its share in the leader- 


ship of the world, and also rejoicing 


in its place as an integral part of the 
British Empire. 
Selling Our Raw Materials 
Canada is in that stage of econom- 
ic development when population is 
small in relation to natural resources, 


and when exports of raw materials 


must pay for imported capital to de- 
velop them. In so far as Canada is 
a producer of raw materials which 
the United States does not produce 
in quantities sufficient for domestic 
consumption, this country is a heavy 


buyer in the Canadian market. With 


few exceptions, however, the United 


SESS: RC, heavy exporter of exactly 
those classes of raw materials and 


GUARANTEED food products which make up the 
Savin - Insurance! >!k of Canadian export trade. 
= Despite the growth of manufac- 
a Ot nae Seed-—seme- tures, economically sepaking, Canada 
insurance protection Enjoy is a new country and the domestic 
you save. Deposits repre- industries .are not able to meet its 


ee aie — to $1,000 rapidly expanding requirements for 
cash manufactured goods, which constitute 


in 10 years—o you 
first a large proportion of Canadian im- 


die, at any time after 
deposit, your estate receives . : 
the $1,000 — or — you can ports, At the same time, Canadian 
wniew a ao manufacturers have already proved 
the themselves able to market success- 
fully a wide range of products in 
overseas markets. This situation re- 


interest and less cost 
sults primarily from the fact that the 


of insurance. You may set 
amount. 
main industrial areas are southwest- 


out save any 
Write for booklet. 

ern Quebec and southeastern Ontario, 
and manufacturers there are more 


Chartered Trust 
46 King Street West, Toronto | advantageously placed in relation to 


and Executor Company 
Telephone Main 6215 markets outside of Canada than they 


are in relation to many sections of 
the Canadian market, which can buy 


better in the United States, the char- 
acter of demand being’ practically 
identical in the two countries. 
A Field For Investment 
Today Canada is probably the most 
favorable field in the world for in- 


vestment, comparable only with the 
United States in the era of its most 
rapid physical development, from the 
close of the Civil War to the opening 


of the present century. Although as 
is the case in all new countries capital 
must be sought beyond the borders, 
the capital accumulation of Canada 


is very great. A Canadian financial 
journal states that from 1915 to 1921; 


more than $2,512,000,000 of Domin- 


ion, pyovincial, municipal and cor- 
porate securities were sold in Canada. 

Capital not supplied by Canadians 
has been secured chiefly from in- 
vestors in the United Kingdom and 
the United States. From 1915 to 
1921 Canadian governmental and 
corporate securities amounting to 
$1,194,000,000 were floated in -the 
United States. In addition to indus- 
trial securities and government bonds 
some United States capital is invest- 
ed .in industrial undertakings not 
represented by securities issues, and 
it seems probable that the net total 
of United States investments in Can- 
ada must now be as much as 
$1,500,000,000. 

Our National Mindedness 

Both Canada and the United States 
possess the incomparable advantage 
of having developed in the period of 
modern transportation with the re- 
sult that national mindedness has ex- 
tended the width of a continent. This 
is one of the secrets of their great- 
ness, and is the basis of the outlook 
of their business n, 

The two countries have identical 
standards of living and methods of 
production, and there is no material 


Harold M. Allan, B. A. Neil J. Taylor, B. A. 


ALLAN, ALLAN & TAYLOR 


Barristers, Solicitors} Notaries 
506-508 McCallum -Hill Building 
Regina, - - Sask. 


CROSS, JONAH, HUGG 
; & FORBES 


Barristers, Solicitors, etc. 
J. A. Crees. K. C., E. B. aan, R. W. 


ugg, . W. For “ 
409 McCallum & Hill Block 
REGINA, SASK., CANADA. 
Cable Address “Cronah,” 


WM. R. KINSMAN, B.A., LL.B. 


Barrister & Solicitor. 
70 Western Trust 


REGINA, SASKATCHEWAN. 


Reference: 
THE COLONIAL INVESTMENT & LOAN CO. 
Toronto, Ontario. 


| Geo. T. Killam 


Barrister, Solicitor, Notary, etc. 
DUNLOP BLOCK, 


YORKTON, SASK, 
Special attention to Eastern 


business 


-VERSAILLES-VIDRICAIRE- 


BOULAIS 


LIMITED 
Investment Bankers 


MONTREAL QUEBEC OTTAWA 
Quebec Municipals and 
Industrials a specialty 


SECURITY—THEN PROFIT 


ANGUS MACDONALD &CO. 
C.P.R BLDG. 


TORONTO 
Adel., 5268 


"SPECIALIZING IN HIGH- 
GRADE SECURITIES 


Business Founded 1795 


American Bank Note 
Company 


- Incorporated by Act of the Par- 
liament of Canada 
Engravers and Printers 
Bank Notes and’ Cheques 


Corporation Bonds 
Stock Certificates 


Municipal Debentures 
and Other Monetary Documents 
Head Office and Works: Ottawa 
Branches: 


Montreal Toronto 


BUILDINGS 


Erected 
Repaired 
Appraised 


For any purpose in 
any part of Canada 


POOLE CONSTRUCTION 
COMPANY, LIMITED 


Contractors and Engineers 


Edmonton 


Regina 
Sask. Alta. 


difference between their distances to 
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BIG BUSINESS AT 
LOWER PRICES IS 
THE AUTO LOOKOUT 


Past Year Most Remarkable 
in Industry’s 
History 


PROFITS WERE HIGH 


Price Cuts Stimulated Sales 
and Prolonged Season of 
Production Piled up 


All Gains Along Line 


A couple of years ago there were 
those who believed that the auto in- 
dustry must be reaching the satura- 


tion point, yet the summer’s trade 


just drawing to a close has been the 
most remarkable in the history of 
the industry. The spring found a de- 
mand for cars of all makes, ard most 
of the, manufacturers-unprepared. It 
resulted in many buyers waiting for 


weeks for delivery. The order rush 


has shown but little let up, and at 
present the demand for new cars is 
greater than at this time in other 
years, according to sales agents. j 

It is generally conceded by leaders 


of the industry that the mid-summer 


cuts were a boon to sales. They 
brought about the belief that the 
early price cut was setting the price 
for next year and quite a number of 
orders were immediately placed. Thus 
prolonged production made up consid- 


erable of the loss sustained by. the 


price cut. 


It is estimated that Canada and 
the United States, the two greatest 
auto owning countries of the world, 
can, with continued fair prosperity, 


absorb 2,000,000 autos yearly for the 
next five years and after that period 


there ought to be an increase in sales. 
New population should always mean 
new sales, replacements will mean a 
steady demand for new cars and there 
is always someone of the old popula- 


tion stepping out with his or her first 
car. 


the main markets. Except as affected 
by climate, there is no marked dif- 
ference in the character of the natur- 
al resources of the two countries, or 
their products. In a general sense, 


their development has been and will 


continue to be along parallel lines 
and in overseas markets they are 
rivals. In so far as there is trade be- 
tween the two countries in products 
of a non-competitive character, prox- 
imity makes each the cheapest 
source of supply for the other. A 
large part of the trade between them 
has its origin in the same factors as 
those which cause goods to move 
freely across the boundaries of con- 


tiguous states of the United States 
and provinces of Canada. 


CANADA USING PULP 
RESERVES RAPIDLY 


Big American Demand Lays 
Emphasis On Need for Re- 
forestation Policy 


The future of the newsprint indus- 


try in the United States depends in 
good measure on replenishing deplet- 


ed pulp wood areas near the mills, ac- 
cording to the National Bank of Com- 
merce in New York. Production of 
newsprint has been at a standstill for 


some years and the‘economic effect of 
having to ship raw material over long 


distances is beginning to be felt, 

“In the east where the principal 
mills are located, it has been esti- 
mated that present supplies of pulp- 
wood will be exhausted within twenty 


or thirty years,” the bank says in the 
September number of its magazine, 


Commerce Monthly. ‘ 

“Canada is by far the principal source 
of supply of newsprint not manufactur- 
ed in the United States. American cap- 
ital has gone extensively into the de- 
velopment of newsprint ane near the 


sources of supplies of pulp wood in Can- 


ada. The rapid expansion of the in- 
dustry in Canada has facilitated the in- 
stallation there of improved hydroelec- 
tric machinery, capable of turning out 
1,000 feet of news print per minute. 
Such improved equipment renders ob- 
golete many of the older and less effic- 
ient plants in the United States, which 


can be operated profitably only when 


there is a strong demand for news print. 
Prior to the war imports of news print 
from Canada averaged about 133,000 
tons. By 1920 they had increased to 
679,00 tons and in 1921 totalled 657,- 
000 tons. 

“The development of the wood pulp 
and news print industry in North Am- 


erica, which now produces more news 
print than all the rest of the world, 
as been on an immense scale and per- 
haps with more regard for immediate 
demands than for healthy future growth. 
In consequence of the partial exhaustion 
of raw “materials, the industry in the 
United States has, for some years, been 


‘ Profits Are High 


This year profits are said to have 
been relatively high. While certain 
costs remained up, there has been on 


the average a fairly general decrease, 


while prolonged production has result- 
ed in higher profits towards the sea- 
son’s end. The position of the indus- 
try to-day is said to be stronger than 
ever before. The various concerns 


practically stationary, while in Canada have their stocks well cleaned up and 


‘ ’ 
abundant timber resources have facili. (¢4n NOW look to the coming year’s 
tated rapid development. In both coun-|business with a clear eye. As to 1923 
_—— = ins any _ oe pans Ras de-|costs, there is a difference of opin- 
sources. For its eatablishment on = more|i0n- Some of the plants have an- 
permanent basis in the future, a policy nounced a decrease in price. Some 

predict that others will fall into line 


of conservation would seem to be neces- 

, and that by the time the 1923 cars 
are well on the market, the cut will 

SHOULD REAL ESTATE have been almost general. Equally 

VALUES BE ADJUSTED? certain are those who see a little 


stiffening of the price, especially as 
Feeling in Windsor That There 


the labor market does not seem to be 
Has Been Some Inflation— 


too strong. 
City’s Future Assured The consensus of opinion is that 


next year’s business should be almost 
on a par with this; judging from the 
orders already booked prices should be 
lower and perhaps profits lower in 
proportion. With profits as it is re- 
ported they have been this year, the 
latter is not undesirable. 


POOR BIDDING FOR 
MUNITIONS PLANT 


Highest Offer to U.S. Govern- 
ment for Lyall Plant Only 
Fraction of the Cost 


From Our Own Correspondent. 
WINDSOR.—With a record amount 
of building under way, unusual inter- 


est centers around the loan situation 
and in financial circles the question is 
already being asked: “Is Windsor be- 
ing overbuilt?” A question that is 
equally to the fore, and which has an 
important bearing on the entire bor- 
der business situation is, “Is Henry 


Ford going to pull down the house?” 

That real estate values in Windsor, 
as they stand today, are inflated is 
pretty generally admitted. What will 
happen when the readjustment be- 


gins is a problem that is occasioning 


a good deal of careful thinking, es- 


pecially in view of the recent observa- 
tions of Henry Ford and the moves 
he is making. Some companies which 


have been making fairly large loans 


are beginning to give a little more 
careful consideration to what the fu- 
ture may hold. There is no appre- 
hension whatever regarding the fu- 
ture of the border cities but it is recog- 
nized that the present inflation is 
unsound and efforts will probably be 
made in the coming months to stabil- 
ize values. 

In the meantime business in all 
lines is continuing brisk ard the de- 
mand for loans conti:nes, but those 
close to the situation expect that the 
amounts from now on will be less 
generous. Interest rates rule at from 
7% to 7% per cent., according to 
amount and term. 


From Our Own Correspondent 
MONTREAL.—Real estate circles 


were considerably interested in an 
auction sale of the munitions plant at 


Longue Point on Tuesday by the 


United States Government of property 
that had been used by P. Lyall & Sons 
Construction Co. during the war. The 
cost of the plant is said to have been 
about $1,550,000, apart from the cost 
of the land, which covers an area of 
149,000 square feet. A higher com- 
petitive bid that was secured by Chas. 
Gerth of Gerths Realty Experts, was 
$293,500. This the auctioneer declared 
was ridiculous and added that if he 
went back to Washington with that 
amount for the property he and his 
children and grand-children would be 
put in the penitentiary for life. This 
rather sweeping denunciation of the 
size of the bid did not however, result 
in an increase in the offering. The 
bid was rejected and it was announced 
that offers would be received for pur- 
chase privately. The terms of sale 
originally were 20 per cent. cash and 
the balance in semi-annual payments 
covering a period of not more than five 
years with interest at 5 per cent. In 


RESIDENCES IN DEMAND 


No Let-up In Demand for New Resi- 
dences 


From Our Own Correspondent 

LONDON.—With the approach of 
fall, local contractors report that in- 
quiries for new residences continue to 
come in almost as actively as they have 
in former months and they expect to 
be as busy as they can be until the 
snow flies. Small houses to rent are 
not to be had and there are compara- 
tively few for sale, many owners real- 
izing that even though they got a 
fancy price for their property they 
could not again duplicate the home 


for the money. account. 


All Around Crops of 


The August estimates of the De- 
order to encourage bidding however,|partment of: Agriculture 
the auctioneer offered, subject to ap-|year’s crops indicated on the whole a 
proval by the United States Govern-| bumper yield. It is seldom that the all- 
ment, a reduced deposit of 10 perjaround conditions average so high. 
cent. with the purchaser stating his|}Taking values at the time the estimate 
own terms of payment of the balance.|was made the Department calculated 
For this property the Lyall Company |that the aggregate was about $1,200,- 
received payment from the United /000,000 above that of the same crops 
States Government as was done in the |at the prices ruling in August, 1921. 
majority of cases and it is understood | The figures for each crop included in 
the company lost no money on this|the computation, for both years are 
; as follows: 


Conversion of Victory Bonds | 


HE SERVICES of this Bank are offer- 
ed free of charge to those who wish to 


arrange the conversion of Victory Bonds 


maturing on December I, 1922, to the new 
five- or ten-year bonds. Application should 
be made as early as possible, but not later 


than September 30th. 


The. Manager of any of our Branches will be glad to 
furnish full particulars upon request. 


THE 
ROYAL BANK OF CANADA 


The Weybum Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 

DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 
Sask.; M. A. Miller, Weyburn, Sask.; H. N. Morphy, Weyburn, 


Sask.; S. E. Oscarson, White Rock, S.D.; N. D. McKinnon, Wey- 


burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 
A General Banking and Foreign Exchange Business Transacted, 


After Fifty Years 


OUNDED fifty years ago, the Domin- 
EF ion Bank to-day has a chain of 


branches throughout the greater part 
of Canada, and strong foreign affiliations 
circling the globe. Our half century of 
banking experience has developed a com- 
plete and efficient service and a knowledge 


of financial affairs, invaluable to our pat 


rons. 


DOMINION BANK - 


HEAD OFFICE, TORONTO. 
CORNHILL, E.C. 
LONDON YORK AGENCY, 51 BROADWAY. 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. McKENNA 


JOINT MANAGING DIRECTORS: 
FREDERICK HYDE EDGAR W. WOOLLEY 


Subscribed Capital - -£38,117,103 
Paid-up Capital - ~ - 10,860,852 
Reserve Fund- - - -=- 10,860,852 


Deposits (June 30th, 1922) - + 368,230,831 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C.2 
OVER 1,400 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH : 6S & 66, OLD BROAD STREET, LONDON, E.C.2 
Atlantic Offices 3 “‘ Aquitania’’ “‘Berengaria’’ “‘ Mauretania” 
ae 


AFFILIATIONS : 
BELFAST BANKING CO.LTD. THECLYDESDALEBANKLTD. . 


OVER 110 OFFICES IN IRELAND OVER 170 OFFICES IN SCOTLAND 
THE LONDON CITY & MIDLAND EXECUTOR & TRUSTEE CO. LTD. 


LLOYDS BANK LIMITED. 


Head Office : 71, LOMBARD ST., LONDON, E-C. 3. 


($5 = £1.) 
CAPITAL SUBSCRIBF) $359,323,900 


CAPITAL PAID UP - - 71,864,780 


RESERVE FUND - 50,000,000 
DEPOSITS, &c. 1,744,459,880 
ADVANCES, &c. ~ 654,235,650 


THIS BANK HAS 1,600 OFFICES IN ENGLAND AND WALES. 


Colonial and Foreign Department: 20, KING WILLIAM STREET, LONDON, EC. 4 
London Agency of the IMPERIAL BANK OF CANADA. 


Affiliated Banks: 
THE NATIONAL BANK OF SCOTLAND LIMITED. LONDON & RIVER PLATE BANK, LIMITED, 
Auxiliary: ; 


LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


1922 


$781,655,000 
1,942,948,000 
43 000 


95,424,000 
56,118,000 
13,206,000 
505,120,000 
143,808,000 
24,099,000 
1,078,980,000 


Crop. 


Wheat .. .. 
CORR 66? wae 
Oats 

Barley .. .. 
i ee eee 
Buckwhea 
W. potatoes 
S. potatoes 
1: Eee 
MOG oc 'de as 
Wild ha 132,096,000 
Cotton . . 1,179,900,000 
Apples .. .. 269,972,000 
Peaches .... 90,384,000 
Peanuts 29,876,000 


Grain Sorg- 
98,318,000 


hums. 
Tobacco 285,000,000 


High Average in U.S. 


upon this 


se 
Tl, 17 erps. $7,184,654,000 


The Agency of Foreign & Colonial Banks is undertaken. 


1921 

$ 829,160,000 
1,890,360,000 
358,618,000 
74,594,000 
56,799,906 
16,877,700 


1,017,552,000 
116,584,000 
392,000 
167,947,000 
80,311,200 
31,008,000 


58,650,000 
215,000,000 


,000 


$5,935,861,600 
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RAILWAYS HAVE 
RETRENCHED BUT 
HAVE PAID PRICE 


Limitations as to How Long 
Replacements Can Be 


| Ignored 
HIGH WAGE FACTOR 


Gross Revenues Reflected In- 
creased Public Service But 
Costs of Operation Have 
Eaten Up the Profits 


(Special Correspondence.) 

OTTAWA.—The railway outlook 
at this rather critical juncture 
has in it elements of both en- 
couragement and discouragement. The 
encouragement comes from the dem- 
onstration which the railways have 
made of their ability to economize; 
for by no other means could they 
have weathered the storm which be- 
gan with the acute stages of the war 
and became more intense a year and 
a half ago. The discouragement pro- 
ceeds in a measure from the same 
source; for that sort of method of 
keeping afloat has its limitations. 
There are also other adversities. 
_ If the railways had not been able 
- to retrench on an unprecedented scale, 
following the steady * loss of traffic 
after 1920, co-incident with a_ tre- 
mendous addition to operating cost 
through a swollen pay roll, no one may 
say what might have happened. But 
we must all frankly recognize the 
fact that these economies were more 
or less temporary in character. Main- 
tenance was cut down. Every de- 
partment was combed to find out 
where a man could be spared or a dol- 
lar saved. This was done in many 
instances at the expense of the prop- 
erty, which is always poor business, 
and particularly so on a railway. That 
sort of thing, as has just been said, 
has its limits. That limit has been 
reached. Yet earnings have not been 
materially bettered, although there is 
an assurance of a far-reaching re- 
vival, commencing with the current 
month. 


The Rising Ratio of Labor 


The year before the outbreak of 
war, the railways of Canada, taken as 
a group, had an operating ratio of 
70.9. The year before it was 68.7. The 
Canadian Pacific in 1912 was down to 
66.6, and had been considerably lower. 
In 1921 the ratio of expenses to 
gross earnings was 92.1. This meant 
that, whereas in 1913 the railways 
had 29.1 cents out of every dollar of 
receipts for the payment of fixed 
charges and returns on investment, 
last year they had but 7.9 cents. The 
difference in dollars was very great. 
Net operating revenues in 1913 
amounted to $74,691,013; in 1921 it 
was $35,324,824, although the volume 
of gross earnings for the latter year 
was nearly double that of 1913. What, 
under such circumstances, would have 
happened to a business less solidly 
organized or administered with lower 
efficiency ? 

A railway, however, has no occult 
means of dealing with adverse 
conditions. It has to earn its money, 
subject to rigid regulation by a gov- 
ernment tribunal, and its operating 
expenses are also indirectly controlled 
by other tribunals, such as those which 
deal with wages. It has the swelling 
of the pay roll, not voluntary in- 
creases of wages by the railways 
themselves, which brought about the 
pinch that put up the operating ratio 
from 70 to over 92. And these tri- 
bunals, holding such a vast power 
in their hands, persist. They are as- 
sumed to be judicial; but they are 
‘nevertheless human. The moment 
they tried to make adjustments, under 
altered economic conditions, they were 
met with resistance from the full 
strength of organized labor. 

Prospects are Brighter 

The industry of transportation has 
been exposed to a frightful strain 
during the past two years. But 
daylight is breaking on the horizon. 
Relief is almost in sight. The strike 
of shopmen has broken down, and the 
coal strike is over. Business is re- 
viving, and the prospects are brighter 
than they have been at any time since 
the middle of 1920. But even this 
promised prosperity has its draw- 
backs. With the certainty of a large 
movement of coal and the Western 
harvest at the same time, the railways 
of both Canada and the United States 
are in great danger of being taxed 
beyond their capacity. If that danger 
should materialize, as seems probable, 
the railways. will be blamed for a con- 
dition which was inevitable, but which 
they did not create. 

While struggling to make ends meet 
—for survival, it should be said— 
they were quite unable’to make those 
provisions for brighter days which 
prudence always suggests. One can- 
not eat his pudding and have it. While 
gross earnings were being absorbed 
almost wholly in the meeting of op- 
erating cost, there was no money with 
which to purchase new equipment or 
to make such provisions for expan- 
sion as would have been made if a 
normal credit balance as between in- 
come and outgo had been maintained. 
Nothing is truer than that a railway 
which is not making additions and bet- 


terments out of earnings, is really 
falling behind. Our railways were 
simply holding on, instead of expand- 
ing. They had no more rolling stock 
in 1921 than they had in 1914. Rela- 
tively, they had less. And locomotives 
and cars cannot be got in a week. 

Larger traffic will undoubtedly help 
the hard-pressed and _half-starved 
railways. Looking at the matter from 
the standpoint of our venture into 
amalgamation, it. is the only thing 
which will keep the annual deficit 
from growing larger. It cannot within 
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the lifetime of anybody now living 
eliminate it. But we may find before 
many months have passed that, from 
having a large surplus of transporta- 
tion, we have a_ shortage. Track 
mileage does not by itself mean much 
in the whole scheme of carrying. Lo- 
comotives and cars, terminals and or- 
ganization, are just as necessary. 
Thérefore, one of the things which is 
creating genuine discouragement 
among the railways is that a sudden 
call on them for service may find them 
unable to adequately respond. 


“Call” Market Might Start 
. ‘ Ona Fund of $500,000 


Small Beginning All That is Needed to Establish Possibility in 
Canada—Question Arousing Widespread Interest 
Among Brokers and Bankers 


The discussion of the problem of 
a call loan market in Canada has been 
extending from these columns to 
brokerage and banking circles in an 
encouraging manner. As stated last 
week a definite movement has been 
started by a section of stock brokers 
whose purpose is to discuss with cer- 
tain groups of bankers whose support 
is considered essential, the advan- 
tages of a call money market not only 
for brokers and investors generally, 
but for the banks themselves. 

Naturally it will be some time be- 
fore the representations already made, 
and to be made, can be effective, but 
the whole problem seems to be in a 
fair way to be considered seriously on 
its merits, and there are indications 
that considerable progress will be 
made. 

One point seems clear. and that is 
that the brokers by themselves can 
hardly get very far without the cor- 
dial assistance of the banks. A short 
time ago, an effort was made—the 
first in ten or twelve years—to try 
out a “money post” on the Montreal 
Exchange. A notice was posted up 
requesting all members who had any 
funds to lend, to register the amounts 
in a book provided for the purpose. 
The next morning firms desiring tem- 
porary accommodation were to get 
in touch with the lenders. A special 
clerk was delegated to look after the 
record, but the effort died a quiet 
death. The objection semed to be the 
basic one: if a broker lent $25,000 or 
$50,000 and a sudden need arose next 
day where could he get the moncy to 
replace what he himself had lent to 
a fellow-broker? For he was rather 


diffident as to his chances of getting 
this loan refunded on a strictly “call” 
It was recognized very early 


in the experiment that its success de- 
pended on the banks, 

A modification of the suggestion of 
a broker two weeks ago—that the 
banks proceed to call a percentage of 
their main accounts in order to estab- 
lish a freer movement of money and 
initiate the lending of money on the 
New York call basis, was made by an- 


The Views 


In connection with the agitation in 
favor of a broader call loan market 
in Canada, or what the term really 
means, that the banks should lend 
more freely in Canada on stock ex- 
change collateral, the trouble is that 
the Canadian brokers and their clients 
do not want to pay the price. They 
naturally want to borrow on the most 
favorable terms, when money is 
cheap, but when the supply is limited 
for any reason they cannot be called 
in any volume nor is it possible to 
charge adequate rates for the accom- 
modation. They fall back on the terms 
of the Bank Act which limits the rate 
on loans to 7 per cent., when as a mat- 
ter of pure business it may be worth 
20 per cent. or more. This rate would 
be justified in business of this nature 
under such circumstances because the 
transactions are chiefly speculative. 


Investment business is not as a rule 
carried on strictly call loans, The 
rates which have prevailed in Can- 
ada on this class of business have 
always been higher than those in New 
York, but in that market the rules of 
the game are much more severe and 
the players expect at times to pay 
fancy prices for loans to tide them 
over critical periods. It is true they 
curse those who are squeezing them 
but they know quite well what they 
themselves would do under similar 
conditions, and the penalties do not 
seem to interfere with the volume of 
business. New York is considered 
the nearest approach to an actual call 
market, but even there at times it has 
been necessary to adopt stringent 
measures to prevent a slump going 
too far. The Canadian markets, To- 
ronto and Montreal, are purely fair 
weather markets, and in times of 
stress a proposal to call even 10 per 
cent, of the loans would probably pro- 
duce a panic. This is the reason why 
the so-called call loans in Canada are 
considered time loans, and_ before 
there can be any change in this re- 
spect the loans on which the market 
is based will have to be derived from 
some other source than demand de- 
posits. 
There are some indeed who think 
‘hat bank funds should not be used 
in this way as they claim the colla- 


other broker this week:. one that does 
not carry the obvious inconvenience of 
the former suggestion. This was that 
an initial fund should be established 
by the banks, on a very small scale 
perhaps at first—as low as $500,000 or 
$1,000,000, and all of this should be 
lent on a strictly 24-hour “call” basis, 
and in comparatively small sums. If 
a broker failed to meet the 24-hour 
“call” he should be placed on a “black 
list” insofar at least as this partic- 
ular fund was concerned, as a penalty. 
This, it was urged, would effectively 
secure the observance of the “call” 
condition. This would be the begin- 
ning of an effort to operate on a per- 
manent and more extensive basis a 
“call money market” in Canada. 

This suggestion THE FINANCIAL 
POST offers for any merits that lie 
within it. 

A second suggestion from another 
broker was made: that the beginning 
of a call money market for Canada 
would be derived from United States 
money, the money of banks or trust 
companies that is coming across now, 
or the reserves held in Canada by 
branches of United States firms. It 
would be an easy matter, it was ar- 
gued, to compel the observation of 
“call” mpney conditions with such 
funds, and the proof thus established 
of the “liquid” nature of such loans 
probably would induce the banks to 
come in with their own funds: 

One point was urged by both brok- 
ers as a most important considera- 
tion: that “call” money would be se- 
cured at a lower rate, perhaps at 4% 
or 5% as against 642% now, and that 
the lower rate would exercise a big 
influence in developing trading among 
the larger operators in Canada, and 
draw them off from the New York 
exchange—where to a far greater ex- 
tent than in Canada the average 
lower rate prevailing made it pos- 
sible to “carry” a large proportion of 
dividend-paying stocks without an in- 
terest loss. This point is worthy of 
careful consideration, as regulating 
the attitude, not of the small but the 
large trader, 


of a Banker 


teral, stocks and bonds, represents fix- 
ed forms of investment, and that a 
bank obtains its money to assist cur- 
rent business, by which is meant the 
production and exchange of commod- 
ities. They point out that a bank 
may not lend against mortgage se- 
curity which represents,a fixed form 
of investment, and that in principle 
at least, there is very little difference 
between these and the securities dealt 
in on the exchange. This of course 
is a narrow view but the recent af- 
fair of the Merchants Bank gives 
point to the criticism. The trouble 
there was that too much of one stock 
was taken and when realization was 
desired it was found that their clients 
had been trying to support the mar- 
ket for certain securities and in con- 
sequence had to buy all that were of- 
fered, 

If funds were secured for the ex- 
press purpose of lending on call in 
Canada it would be a different mat- 
ter but under present conditions 
brokers have no right to criticize Can- 
adian banks for preferring to place 
their spare funds in New York where 
they would be under no obligation to 
support the market in case of a 
stringency. They would very prop- 
erly consider that the duty of the lo- 
cal institutions and proceed to realize 
promptly. A call loan is not a call 
loan unless it can in fact be called 
when the lender wants his money. It 
may be safe and all that but it is not 
a call loan unless it can be realized on 
at the lender’s option. 


PORTO RICO RAILWAYS 


Gross earnings of the Porto Rico Rail- 
ways Company for the month of July 
amounted to $113,067 as compared with 
$116,278 for the same month in 1921, 
a decrease of $3,210 or 2.76 per cent. 
Net earnings for the month at $42,713 
showed a decline of $7,067 or 14.19 per 
cent. For the seven months ending with 
July the gross totalled $768,748, a de- 
crease of $23,740 or 2.09 per cent., while 
net amounting to $309,771 showed an 
increase of $14,360 or 4.86 per cent. 


Poll by The Literary Digest on Eigh- 
teenth* Amendment and Volstead Act 
gives 802,515 for continuance and en- 
forcement; 322,328 for modification; and 
162,632 for repeal. Vote on soldier bonus 
stands 382,913 in favor and 394,903 op- 
posed, 


SATISFACTORY CROPS 
IN EASTERN CANADA 


Cereals in Ontario Are Partic- 
ularly Good—Little Re- 
duction in Farm Labor 


Following is a summary of agricul- 
tural conditions in Eastern provinces 
and British Columbia issued by the 
Dominion Bureau of Statistics: 


Prince Edward Island.—Dominion Ex- 
perimental Farm, Charlottetown: “Aug- 
ust weather condition favorable for all 
crops except cereals, three rainy periods 
with wind lodged many fields of oats. 
There was some rust injury. Harvest 
became general August 10; cereals fill- 
ed well. Corn and roots now promise 
full crop. Pastures in splendid con- 
dition. Fruit, vegetables and potatoes 
above average,” 

Nova Scotia—Dominion Experimental 
Farm, Amherst: “Weather conditions 
for August very unsettled, poor weather 
for harvesting. Heavy continuous rains 
caused much damage to grain, hay and 
potatoes; grain in stook badly sprouted; 
ground very wet; difficult to harvest 
roots. Corn, sunflowers, pastures in 
excellent condition.” 

New Brunswick—Dominion Experi- 
mental Farm, Fredericton: “Heavy 
rains have lowered yield and quality of 
oats and potatoes; straw lodged badly; 
grain shattering. Many potato fields 
flooded also considerable late blight. 
Roots, forage corn and sunflowérs good. 
Pastures good, Abundant roughage for 
stock in most districts. Early apples 
good, late varieties below average, qual- 
ity good.” 

Quebec.—Quebec Bureau of Statistics: 
“Harvest beginning in the lower part o 
the province and finishing in the high- 
er part. Cereals generally abundant 
everywhere, Potatoes, roots and veget- 
ables will give an average yield. Drought 
on the Lower St, Lawrence and abund- 
ant rains on the Upper St. Lawrence 
have caused injury, Fruits fairly abund- 
ant. The total rather medium, also 
corn.” 

Ontario.—Ontario Department of Agri- 
culture: “Actual threshing of grain 
shows all cereals to be above their re- 
spective average yieids, barley and oats 
especially, the. former averaging nearly 
33 and the latter over 40 bushels per 
acre. Root eee also promise to be 
large, and but little rot of potatoes is 
reported. Corn has come along with a 
rush in August and will likely be an 
average crop. Pastures have kept up 
unusually well all summer and the flow 
of milk has been in proportion. The 
season has been favorable for the yield 
of fruit, but prices are disappointing. 
A large acreage is being ploughed, 
Farm help offering ‘are barely sufficient 
and wages were little if anything below 
last year.” 

British Columbia.—British Columbia 
Department of Agriculture: “Beneficial 
showers during August aided all root 
crops. Owing to continued drought dur- 
ing June and July yield will fall short of 
last year. Oats and wheat nearly all 
harvested; due to light hay crop con- 
siderable was cut for feed. All varieties 
of apples being harvested in excellent 
condition, but the market is very un- 
steady and low prices prevailing.” 


MOUNT ROYAL MANAGER 


Vernon G. Cardy, manager of The 
Clifton, Niagara Falls, Canada, form- 
erly manager of the Royal Connaught, 
Hamilton, and previous to that assist- 
ant manager of the King Edward, To- 
ronto, will manage Montreal’s new 
hotel, the Mount Royal. Announce- 
ment of Mr. Cardy’s appointment was 
made by Frank A, Dudley, president 
of the United Hotels Company of 
America, following a meeting of the 
directors of the Mount Royal on 
Tuesday at Montreal. 

Vernon G. Cardy was literally 
“born in the business” for his father 
is widely known as proprietor of the 
Imperial Hotel, Galt, which he owned 
and operated for twenty-five years. 
Following eight years with the Ritz 
Carlton Hotel Systems, at Montreal, 
he joined the executive staff of the 
United Hotels Company in 1917 when 
he became assistant manager of the 
King Edward Hotel, Toronto, which 
position he filled for four years. He 
has managed The Clifton, Niagara 
Falls, Canada, for the past two sea- 
sons, and was for one year man- 
ager of The Royal Connaught, Ham- 
ilton. 


MARITIME TELEGRAPH 


Gross earnings of the Maritime Tele- 
graph & Telephone Co., Ltd., for the 
month of July were $132,467, and net 
earnings, after operation, maintenance, 
depreciation ‘and taxes, amounted to 
$36,548. After bond interest ‘of $13,- 
333, surplus for the month was $23,210, 
- increase of $5,260 as compared with 
une. 


PULP MARKETS 
GROW STRONGER 
ALL ALONG LINE 


Weak Points in Industry 
Being Wiped Out 
Gradually 


From Our Own Correspondent 

MONTREAL.—Markets reports in- 
dicate a strengthening in the pulp 
market which will be very gratifying 
to Canadian manufacturers. This has 
been the weak point for nearly eigh- 
teen months past while for several 
months now the newsprint market has 
been getting much firmer. The weak- 
est point in the pulp market has been 
groundwood, which as figures pub- 
lished in these columns indicate, has 
been selling at less than one-half what 
it was one year ago. Reports from 
New York—which determines market 
conditions for Canada, pulp as well 
as newsprint—declare that the mar- 
ket for groundwood has been “stiff- 
ening all along the line.” There is a 
better demand for it for the making 
of board and also for newsprint, while 
the mills themselves have had ex- 
cessive rains and the grinders have 
been able to work without any breaks. 
This in itself is not quite as favorable 


f |a condition for Canadian mills as could 


be desired, as they often have bene- 
fited in the past from lack of suffi- 
cient water for the United States 
mills to continue grinding, which re- 
quires a great quantity of water. 

The chemical pulp market, includ- 
ing sulphate and sulphite pulp, is re- 
ported decidedly firm and to have a 
healthy aspect. New York dealers re- 
port representatives of mills as stat- 
ing that they are sold out for months 
to come and importers report that 
the primary European markes are 
“strengthening materially.” 


The efforts being made by some pa- 
pers in the United States to induce 
the publishers to curtail the consump- 
tion of newsprint continues. “The 
Fourth Estate,” in its current issue 
refers to a notice sent out recently 
by the American Newspaper Publish- 
ers’ Association, which was reproduc- 
ed in THE FINANCIAL POST, and 
called it “a further warning to the 
publishers that they are bulling the 
newsprint paper market to the danger 
point.” 


The paper goes on to declare that 
publishers have so far shown little 
disposition to heed warnings from any 
source, “It is apparent that they have 
taken no steps to curtail newsprint 
paper consumption, even though urged 
to do so by their national trade or- 
gan.” The paper asks whether they 
have stopped to think that the harden- 
ing of the market that they are creat- 
ing will apply not only to the spot 
market during the balance of the pres- 
ent year, but will influence the price 
that is paid on contracts for the year 
1923. Repeated warnings, it declares, 
have failed to save the publisher from 
himself and there has been wailing 
and gnashing of teeth. It concludes: 
“What are you going to do about it? 
Or are you, too, one of those who 
think that some beatific attribute of 
your newspaper grants it immunity?” 


SOUTHERN CANADA POWER CO. 


The Southern Canada Power Co. made 
another good showing in the month of 
July with a gain of over $7,000 in net 
earnings or nearly 25 per cent. over 
those of the corresponding month of one 
year ago. Taking the ten months of the 
current fiscal year to the end of July 
the gross earnings showed an increase 
of over $88,000 or close to 30 per cent. 
over those of the previous year. The 
figures of earnings and operating ex- 
penses for the month of July in each 
year and the ten months compare as 
follows: 


1 July, 1922 921 Ine. 


Gross earnings. $68,896 $61,976 $6,920 
Operating exp.. 32,560 32,707 *146 


Net earnings. $36,335 $29,269 $7,066 
Ten months ending July 31— 
Gross earnings.$701,659 $615,812 $85,846 
Operating exp. . 309,821 312,365 *2,543 


Net earnings .$391,837 $303,447 $88,390 


*Decrease. 
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Ready for Distribution 
—A Summary of Canadian Public 
Utilities and "Water Powers. 
—Contains tables showing remark- 
able development during past 10 years. 
tiye statement of —- 
“i none Companies in 1919, 1 
an . 
Price range of securities 1912-1922. 
Copy sent on application 
NESBITT, THOMSON 
and Company Limited 
305-7 Bk. of Hamilton Bldg., Toronto 
Montreal Hamilton 
London, Ont. Winnipeg 1“ 


RAVINE SITES 


Well wooded lots on Ydénge 
Street adjoining the Rosedale 
Golf Club. Fine views over the 
valley. Restricted. 


H. R. DOUGLAS 
Adel. 5070, Mail Bldg., Toronto 


WANTED—By established Detroit 
bank, young man, a gentleman, as 
auditor, with authoritative :back- 
ground; must have energy, en- 
thusiasm, capacity for organiza- 
tion, and executive ability. Good 
initial salary. Progressive future 
assured for right man. State full 
particulars, education, experience, 
religion, and special qualifica- 
tions. Reply to Box No. 25, 
Financial Post. 


Murray’s 
Interest Tables 


from 2%4% to 8%, at half per cent. 
rates on $100 to $10,000 from 1 day 
to 868 days. For sale in single copies 
or in quantities by 


THE TORONTO GENERAL 
CORPORATION 
Executor B. W. 
33 Bay 8S 


MOTOR CAR PAINTING 


Harold J. Bates 


30 Carlton St., Toronto 
North 8138 


Government 
and 
Municipal 
Bonds 


Circular upon request 


MacKay & MacKay 


Cc.P.R. BUILDING TORONTO 


‘ Canadian Machinery and 


Manufacturing News 
A national weekly newspaper 
serving the metal working field. 
Edited for shop and. business 
executives. 

Markets, and Industrial News. 
Technical Information. 

Subscription price $4.00 per | 

annum—452 issues. 


Canadian Machinery and 


Manufacturing News 
153 University Ave. — 


Toronto Canada 


We found out that people who really accomplish the most, and feel the best, and make the most 
money, and give the best service, and have the most happiness, and are the most cheerful, just 


pack up in the hot Summer months and get away for a breath of air. 


We did likewise, and felt 


better and happier, and ready for anything. But we didn’t like the long motor trip—all right 


the first time but pretty tiresome later. 


much and was late too often. 


We tried the train, but it took too long and cost too 
But we were sure that the principle of a rest in the Summer was 


right, so we groped around. We found others groping, too. Then we found a two-hour boat 
trip landing us near a woodland paradise, where century-old oaks spread their mammoth 


branches providing acres of alluring shade. 
heart of the Garden of Canada. 
found every kind of fruit imaginable. 


We looked around and found ourselves in the 


Peach trees laden with fruit—our wives noticed this. We 


We walked a bit and came on to a glorious ‘sandy beach 


on a real lake, where children and grown-ups alike splashed and dived and shouted. We in- 
quired and found that we could go and come when we liked by motor, train, radial or boat, but 
preferably by boat—and to Toronto and back for 95c on the same comfortable steamers, with 
orchestras on board and dancing and all that we had wished for in our previous trips. Again 
we inquired, and fulfilled our desires by purchasing outright practically all of the beach avail- 
able at Niagara-on-the-Lake, with thirty acres of spreading oaks, more acres of peaches and 


apples, which are to-day teeming with choicest fruit. 


We called it “Mississauga Beach,” and 


have had one of Canada’s best firms of landscape architects lay it out in boulevards and parks 


and homesites. 


And we have graded streets and made arrangements for waterworks, electric 


lights and telephones, which we sadly missed where we went before. We took photographs 
and prepared booklets, and request now only your name and address so that we may mail one 
to you, replete with information about the oldest historic town in Canada, and containing a 


plan of ‘‘Mississauga Beach.”’ 


Will you telephone as you read ?—Adelaide 


937, or evenings, 


Belmont 875, Parkdale 4931, Junction 7470, or Beach 1733w.—R. B. Hale 
Limited, McKinnon Building, Toronto. : 7 & Company, 
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SLOW MOVING 
BULL MARKET 
HAS CONTINUED 


Upward Tendency May 
Continue For Some 
Time Yet 


TRADING IS ACTIVE 


Industrials, Tractions and Util- 
ity Groups in Favor — 
Money for Specula- 
tion Seems Free 


Industrials and tractions have oc- 
cupied the centre of the stage in the 
trading on the Canadian exchanges 
during the week. At Montreal the 
pulp and paper issues have been claim- 
ing the bulk of attention. The tend- 
ency in practically all cases has been 
higher, fractionally, nothing more or 
less than the slow creeping bull move- 
ment. New York’s influence auring 
the week has been negligible. Down 
there they have been hammering their 
railway issues with the result that 
there has been a general all round fall, 
small though it was. On the other 
hand C. P. R. on the Montreal and To- 
ronto markets responded to the high- 
est price since 1919. It is now ex- 
dividend but still maintains its re- 
cent gain, 

The traction issues showed substan- 
tial strength and in one or two cases 
sold up to new levels. The indus- 
trials were .about on par with the 
utilities, dividing interest and trading 
about equally. The milling, textile 
and other specialities were more or 
less neglected and practically stood 
stationary. 

Money for Speculation 

In the mining market, there have 
been some ups and downs with the 
dividend payers claiming the bulk of 
attention. However, interest of late 
has been spreading out. There is 
a feeling abroad that there will be a 
good trading market this fall, if not 
a bull market and there has been a 
steady accumulation of lower priced 
stocks which might possibly be carried 
along with an active market in the 
larger issues, 

Money seems to be coming freer and 
there is quite a little coming into the 
country from the United States for 
speculative investment. Several New 
Yorkers have been in town of late 
looking into speculative ventures. The 
bond market has remained firm and 
enjoyed a certain amount of activity. 
The bond market is not flooded by 


any means and the demand for fair 
and substantial investments is more 
or less steady. 

New York is bound to be influenced 
materially by the settlement of the 


anthracite miners’ strike as it was by 


the settlement of the bituminous, It 
cannot be said that the settlement in 
either was heavily reflected locally 
nor is the railway situation likely to, 
unless it becomes so serious as to 
bring about a car shortage and a con- 
sequent crippling of industry across 
the line. The tendency in that case 
might be to focus attention on -Can- 


adian industrials. Over in the U. S. 
there are many folks who do not take 


kindly to the coal strike settlement 
and they believe that the end will re- 


act against the miners by decreasing 
the fuel consumption. They also be- 
lieve that the railway shopworkers’ 
strike will peter out. 


Nearing Final Stage 


Has the “bull” market approached 
the final stage? There are those 
who believe that this is the case. The 
Hayden-Stone Company of Boston, 
raises this point. They contend, that 


a year ago stocks sold lower than they 


should have. They were driven down 
by men taking counsel with their fears 
and necessities and with a total dis- 
regard of value. Now the market is 
in the hands of bulls and in the closing 
period of such markets, they contend, 


stocks are usually carried to points 


higher than they are entitled to sell, 
but express the opinion that this stage 
is a few months away yet. 


In short we bélieve that we are now 
entering on the first stage of this “bull” 
market, We frankly think that men 


who make money in the stock market 


have already done most of their buying; 
but, as the strikes have held back the 
materialization of full prosperity, so it 
is auite likely that the uv-swing will be 
prolonged beyond what would have 
otherwise been the case. While the 
public are already quite heavily com- 
mitted there has not been the period of 


distribution that always characterizes 
the climax. For the time heing the path 
still leads upwards end will probably so 


continue for quite a few months to come, 
but it is just as well to have the thought 


at the back of one’s head that we are|y 


much nearer the summit than when we 
began the ascent.” 


MAY NOT REBUILD 


O’Brien Mine May Send Its Ore To 
The Bailey Mill 

The ore from the O’Brien .mine, 

Cobalt, the mill of which was com- 


pletely destroyed by fire, may be 
treated by the Bailey mill, If such 


a deal is made, and one is being con- 
templated, it may be that the O’Brien 
mill will not be reconstructed. While 
the mill was valued at $250,000 and 
is a complete loss, it is said that at 


present prices it would take about 
$400,000 to complete it. 


DIVIDEND PASSEw 


Canada Bread Shareholders are Some- 
what Disappointed 


Holding that the present was not 
the proper time to commence pay- 
ments and that it was desired to build 
up a strong company, Canada Bread 
directors have passed up a dividend on 
the common stock. Many sharehold- 
ers were positive that the annual 
meeting would be marked by a divi- 
dend declaration. The regular 1% 
per cent, payment on the preferred 
stock was approved. It is payable 
Oct. Ist. President M. Bredin told 
the shareholders that considerable 
money has been spent on trucks that 
delivery might be extended to rural 
centres. In Hamilton: the central 
plant is being enlarged at a cost of 
$35,000, to care for the whole district 
and city, The otHer plants are to de 
‘old. 


ENGINE COMPANY 
HAD DIFFICULT YEAR 


President Looks For Better 
Things With Demand 
For Rolling Stock 


The policy of retrenchment by rail- 
ways in regard to rolling stock and 
motive power has affected the loco- 
motive industry as reflected by the 
annual statement of the Canadian Lo- 
comotive Company for the year end- 
ing June 380. The year showed an 
operating loss of $191,351, which, with 
payments of interest, sinking fund 
and dividends, reduced the company’s 
surplus to $1,089,975. Profits for 
the previous year amounted to $767,- 
891. Undoubtedly there will short- 
ly be a demand for locomotives for 
the Canadian railways. The presi- 
dent, Aemilius Jarvis, refers to this 
pointing out that the shortage of mo- 
tive power on the Canadian railways 
is pronounced and expressing a doubt 
if the increased traffic which the set- 
tlement of the coal and railway strikes 
will bring can be properly handled. 
With the accumulated requirements 
for locomotives for maintenance pur- 
poses, this situation bids fair to pro- 
vide orders in the immediate future. 

With current assets of $1,637,810 
and current liabilities of $189,900 
working capital has been reduced to 
$1,447,910 from $1,967,602. Cash 


has been reduced from $866,988 to|y7 


$241,996 and materials are down 
from $138,907 to $120,786. Included 
in current assets are Victory and war 


bonds aggregating $1,253,058. 


Argonaut Now Awaits 
Erection Of Its Mill 


Work on the mill of the Argonaut 
Gold Mines is now going on apace and 
it is confidently predicted in the north, 
that the machinery will have started 
well before the first of the year. The 
mill will handle about 150 tons daily 
at the start and this will be gradually 
increased to 400 tons. There is con- 
siderable ore blocked out and it is be- 
lieved that the operations should be 
profitable from the start. An ex- 
penditure of $50,000 is involved in the 
completion of the mill and President 


J. H. Rainville, K. C., says this is al- 
~eady provided for, 


NEW PAPER PLANT 


Western reports are to the effect that 
McDougall-MecNeill, have been 
awarded the contract for the erection of 
a new newsprint plant at Elko, B.C. It 
is stated that the whole plant will cost 


$13,000,000. the first unit of which is to 
go ahead at once and will cost $8,500,000, 


ILLINOIS TRACTION 


The Julv earnings statement of the 
Tilinois Traction Comnvnany shows gross 
amnurted to $12.747-668, or an increase 
with $1,686.191 for the same month in 


1921, a decrease of $5.985, Operating 


ovnenses and taxes amounted to $1.229.- 
897. while net amounting to $350 208 
showed a decrease of $75.841. Gross for 
the seven months ending with July 
amoannted to $12.747,668. or an in crease 
af $199.749 over the corresponding seven 
months. in the previous year. Net 
amountine to $3.640,986 showed an in- 


erease of $367,999, 


MINING STOCK QUOTATIONS 
Week Fnding September 5 
Hich I 


2 
2% 
27 


88 \, 
ay, 


1.40 
27 
25 
a014 
19% 
29.50 . 


Adanac .. . 


Reaver , 
Raldwin 
Coniages . . . 
Cons. Smelters 
Crowr Reserve 
Trethewey 
Name tke . 
Nome Mines . . 
Chenut . 
CG. Mvrrav ... 
Gold Reef . R 
Hattie , 23%, 
Wollinger . ... 1285 
Hunton . 
Tnsviration . . 
ROGPh .. os 
Kirkland Lake 
mRose . 
Lake Shore Y 
Darragh . 30 
MeIntyre . ... 19.95 
Mining Corp, . &9 
Moneta . 1h, 
Newray . <r oe 
Ninissing .. 6.45 
Ovhir. 27 
Peterson Lake 20 
Pore. Crown . 24% 
Pore. Tisdale. . 2% 
Pore. V. N. T.. 19% 
Pres. E. Dome 15 
Sohumackey , 
Vinond C 
Teck Huches . 
Timiskeming . 
Thompson 
Krist . 
Trethewey . . 
West Dome . 
Wasartknz . . 
West Tree. . 
Wakenda . .. 
Wright 
Hargreaves 


18 
28 


9.R00 
4.500 
10.100 
15.500 
3,490 


200 


87.000 
19.500 
2.810 
6.000 
120.500 
34.500 
500 
4,190 
155.500 


4.800 
17.900 
149.90 
21,500 


12.500 
21.500 
164.000 
114.590 
36,500 


61,000 


46 
28 


-~ 18% 
18 
10% 

9% 
3.18 


3.25 3,000 
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SPANISH RIVER 
EARNINGS ARE 


MUCH LOWER | xe: earnings 


Company Was Able To Pay 
All Charges And Add 
to Surplus 


ASSETS ARE LESS 


Falling Off in Price For Pro- 


duct Brought Decline in 
Pulpwood Resources 
Value 


Despite the trade depression and 
the falling prices for their product, 
the Spanish River Pulp and Paper 
Mills, Limited, earnings for the year 
ending June 30 were $3,361,537, This 
is a falling off of $1,474,464 as com- 
pared with 1921 and over $550,000 
less than in 1920. ‘Of the net earn- 
ings $1,687,821 was distributed to the 
stock and bond holders and a good 
sum added to the reserve which now 
stands at $2,446,892. 


President G. H. Mead, in his re- 
port, states that the operations of the 
year were carried on in a satisfactory 
manner at.d that the directors believed 
that a decided and permanent advance 
had been made in the company’s re- 
lations with its employees. The plants 
at Espanola, Sault Ste. Marie and 
Sturgeon Falls have been maintained 
in a high state of efficiency. 

The construction feature of the 
company’s year has been the new 
hydro power development at Smoky 
Falls on the Sturgeon River. This 
has been completed and the first two 
units of 5,000 h, p. have been in oper- 
ation since November last, The others, 
of like capacity, are available when 
needed, The president touched on 
the trade depression and the declining 
prices of the companys’ product, and 
then pointed out that despite this fact 
all charges were met, common and 
preferred dividends paid and a sur- 


plus added to the reserve. 

The profits and loss accounts for 
the past two years compare as fol- 
lows: 

1921 1922 
$4,836,001 $3,361,537 

638,480 475,975 

744,371 950,645 


$3,463,150 $1,934,917 
500,000 150,000 


$2,963,150 
1,060,798 


$4,023,948 
Appropriated as follows: 
Pref. dividend $ 603,365 
Com, dividend 629,685 
To bondholders . 137,005 
Bond sink fund res.. 317,966 

$1,687,821 
Bal. carried forward $2,446,892 


The bond sinking fund reserve is 
the only item in this account to show 
an increase and there is a material 
decline in the others, $708,779 in three 
items, depreciation, interest and tax- 
es. The net addition to the surplus 
account is $97,096. 

During the year an addition of 
$894,502 was made to property ac- 
count bringing this total up to $30,- 
752,424.54. The consolidated balance 
sheet of The Spanish River Pulp and 
Paper Mills, Limited, and the Lake 
Superior Paper Company, Limited, 
the assets total $42,355,499.30, com- 
pared with $44,788,901 the drop being 
in current assets which to-day stand 
practically at the figure given in 1920, 
$10,714,774.01, while last year the 
total was $14,151,220 and 1920 was 
$10,713,924. Pulpwood resources, 
standing at $7,663,072 in 1920 are now 
$5,228,098, Cash in the bank and on 
hand shows an increase from $539,990 
to $720,102, 


Less Deprec. 
Less interest 


Net surplus 
Less cont & Exp. .. 


$1,784,917 
2,349,796 


$4,134,713 


Balance 
Add Prev. surplus .. 


RAILROAD EARNINGS 


Earnings of the Canadian Pacific Rail- 
way for the ten-day _— ending Aug. 
81, amounted to $5,828,000 as compared 
with $5,735,000 for the corresponding 
period in 1921, a decrease of $407,000 or 
7 per cent. 

_ The nee tea reports earn- 
ings amounting to $3,058,892. a decresae 
of $346,840 or 10.1 per cent. 

he Grand Trunk with earnings 
amounting to $3,118,819, shows an _in- 
crease of $371,544 or 10.6 per cent, 


STOCK MOVEMENTS OF THE WEEK 


Banks— ate 
Commerce .. .. .. a” 
Dominion .. .. . ah 
Hamilton .. .. .. .. ‘ie ae tba 
Hochelaga .. a 
mperial.. ..<:.°. 

Molsons.. .. .. , 
WROMONOON . ooo 6s cde 
Nova Scotia... .. . 
MPO aS <5 i66 on 
Standard... ..... 
TOCOBCO <i <5. < 
Waion.: 25... 


Industrials, Utilities, et gets 
— 
Abitibi Pulp & Paper, com. .. .. 
PO MN oe 
Ames Holden, pref... .. .. .. _. 
American Salesbook, pref... .. .. 
Asbestos Corporation, com. .. 
PRA ev aa ve hk ak 
Atlantic Sugar, com. .. .. 
se gh re Se 
Barcelona Traction .. .. 
Bell Telephone .. .. .. .. .. .. 
Brazilian Traction, com. ... .. .. 
Ms ON sg a a 
British Empire Steel, com. . 
WO OOn OO uy bk kode we 
Wy WN OE ee es cc 
Brompton Pulp, com... .. .. .. ‘is 
PRES Fs 0 OOO. 5 6 canoer Se S800 
Canad& Bread, com. .. .. .. .. .. 
Be RM ea SO is owe oe ke 
Canada Car & Foundry, com... .. 
WO DEOL. 5 6.6 oan 0S G8 Oo 
Canada Cement, com... .. .. .. 
ME ee 
Canada Steamships, com. .. . 
Og ORs ode ei Sa ee wa eh bcos 
Canadian Converters .. .. .. .. 
Canadian Cottons, com. .. 
ig MI es oss new ec Kee ee 
Canadian General Electric... ., .. 
Canadian Pacific Railway... ., 
Canadian Woollens, com... .. .. 
BOOMs catia Sic. eke at 
Cee Wee OOM is oy Ce oaa ibe 
SP a icc a 6a Sak ohear us ae 
Comeumerte” Gas 205535. sc iS as 
Detroit United Railway.. .. .... 
Dominion igs 0S: See 
Dominion Canners, com, . 


Dominion Glass, com... .. .. .. 


ee Rea eo es 
Dominion Telegraph... .. .. .. .. 
Dominion Textile, com... .. .. .. 

Bg Ma aos Ok aide eres jee) wie cee 
Dominion Iron, pref... .. .. .. .. 
Dominion Steel Corporation, pref. 
Duluth Superior ., 


Ford Motor Car... .......... 


Goodyear Tire, pref... .. .... .. 
Howard Smith Paper, com. .. .. 
Mp Ohy MEE Cs ted: ok" eo baie. bs, .<g: fee 
Lake of Woods Milling, com. .. 
Reurentiade. Paper... 2.6 ss oe ws 
Lyall Construction .. ... 
Macdonald, A., com. .. . 


Mackay, Com, .. «. os os es “f a 


WN aay 4b. db da Vo cea''es 
Maple Leaf Milling, com. .. . 


Montreal Cottons, com... .. .. .. 
Montreal Light, Heat, com. .. .. 
Miontrent: TRAMe:.«« 05 26 oe ss ce 
National Breweries, com. .. .. .. 
Ottawa L., H. & PoWer, com... .. 
Paaitie- Burt, C@My oo bse. ees 


Price Bros, Ket aales 


Porto Rico Railways, pref. 
Provincial Paper, com. .. 

Quebee Maliwey .. occ. cs ce us 
py Se” ee 
Russell Motor, pref. .. .. ...... 
Sawyer-Massey, pref. .. .. .. .. 
DGUIIO «06 xn eu 90.0 ae 
Sherwin-Williams, com, ... .. .. 


Os sin Gh-e wh 00 40 00.0’ 


Spanish River Pulp, com. .. 
RE | CRN A a ee 

Steel of Canada, com. .. . 
a Nl ok an) ates. 18.6. 68" ee 

St. Lawrence Flour, com. .. .. .. 

St. Mawries PAPER i .5. 2c oe os 

Tooke Bros., pref. 

Toronto Railway .. .. 6. ss os es 


Tuckett Tobacco, com. . 


Do., pref... .... 
oo Ae 
Wayagamack Pulp .. .. .. .. .. 
Winnipeg Electric, com. .. 

Ri alee lee 4) ie are ele 
WU OGGN TENE COU, 6 a6 a0. be), 0.6 3's 
Canada Landed .. .. .. 

Canada Permanent... .. ...... 


Del, TNVOSMORE 6. os ccccc ce es 
Toronto General Trusts.. .. .. 
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Week — September 5 


Ask 


Bid 
185 
188 


High 
187 
188% 
167 


Low 
185 
188 
167 
145 
177 
160 
220 
256% 
197 
200 
173% 
186% 


169 
146 
180 


179 
160 
220 
25646 
197 
199% 
174 


258 
200 


64 
99% 


4 
89% 
65 
82 


23% 
39% 
6 


7| Cuban Can. Sugar, pref. 


30 


Short term bonds 


constitute a safe and profitable 
employment for surplus current 
funds. We have, ready for de- 
livery, obligations maturing in 
three months to a year and earn- 
ing a substantial rate of interest. 
An inquiry by telephone or tele- 
graph at our expense will receive 
prompt attention. 


Before you invest, consult us 


Almilius Jarvis & 


Ottawa 
New York Toronto 


Co. 


Davidson Financing Completed 


UBLIC announcement was made last Saturday of a very satis- 

factory outcome of negotiations with British interests for 
control of Davidson Consolidated Gold Mines. 
This means the complete financing of development work on 
properties in which investors have been interested for some time, 
and there is already considerable demand for this stock. The 
announcement of the listing of these shares on the Standard 
Stock Exchange was made last Tuesday, and plans have been . 
formed to start trading in the stock on Friday morning, Sep- 
tember 8th. 


Excellently located, and well thought of in the mining world, 
this stock has always been popular with investors and a tre- 
mendous demand with a rapidly advancing market should begin - 
immediately the general public learns of this favorable turn in 
Davidson’s fortunes, and we advise investors to immediately 
place orders to buy this stock at the opening of Friday’s market. 
Two additional potential factors which guarantee an advancing 
market in Davidson are the well-known richness of its ore bodies, 
and the present plans for taking immediate steps to bring this 
property to the producing stage. 


Estimates just received from independent engineers value the 
ore above the 500-ft. level at $3,500,000. This was no random 
guess, for the ore bodies down to this level have been carefully 
reconnoitred by shaft sinking, cross cutting and drifting, while 
additional ore reserves have been located as deep as the 1,000-ft. 
level, with drill cores from the 875-ft. level averaging over 
$17.00 to the ton! 

With sufficient funds guaranteed, the Davidson directors have 
already made plans for the immediate construction of a mill 
and the sinking of a 1,000-ft. three compartment shaft. This 
last operation with the new equipment is expected to proceed 
at the rate of 300 feet a month. 


In view of the present bright outlook for Davidson, most of the 
shareholders will be loath to part with their stock and will be 
more inclined to increase their holding, and when trading begins 
we expect all offerings to be quickly snapped up by buyers. 


Orders received by us will be executed in the order in which 
they are received and we advise the investing public to imme- 
diately take advantage of this announcement. We do not believe 
you will again have an opportunity to purchase Davidson around 
its present figure. 


Wire or Phone Orders “at the Market.” 


J. P. Cannon & Co. 


Members Standard Stock Exchange. 


56 King Street, West 
Adelaide 3342-3343 


Toronto 


You And Your Real Estate 


may be at opposite ends of the Dominion. But you labor under no 
disadvantage thereby, if you 


The Canada Permanent Trust Co. 


your agent for the management of that property. 


This Company has eight branch Offices, across the continent from 
Halifax to Vancouver. It employs a large and competent staff of 
experts, who know business all over Canada. Consequently it brings 
to the care and management of your property, wherever loca 
knowledge and experience that are invaluable to you. 


This Company will take care of your property,—make repairs, 
secure desirable tenants, collect your rents, pay taxes, interest, and 


insurance premiums, and remit you your revenues with a strict and 
careful accounting. 


You will appreciate not only the release from care, but also the 
profitable management of your real estate. 


We are glad to talk your affairs over with you at any time. 


The Canada Permanent Trust Co. 


Toronto Street, Toronto 
Paid-up Capital $1,000,000 
Manager, Ontario Branch A. E. HESSIN 


WW 
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UNLISTED SECURITIES 
Bid 
91% 


30% bonus .. .. .. -- 
Mutual! OR ooo oe aS ee 
National Life .. .. .. -- 
Neilson, Wm., 6s .. .- -- 
N. S. Steel 6p.c. debs... 


84 
Ontario Pulp 6s .. .. 01% 
Robt, Simpson, pref... .. 8 
Spanish River 8s 1941 .. 102% 
Sterling Bank .. .. .. .. 108 
Trust Guarantee .. .. 
Sterling Coal com. .. 
Stone Ltd. Gs .. .. .« -- 
Tor. Power 5s 1924 .. .. 
West Assurance .. .. .«. 4 
West, Grocers, pref... .. 57% 
82 


West. power bs .. .. .. 
BARCELONA TRACTION 


Asked 


53% 
112 


89% 


10% 
Abitibi Gen. M. 6s 1940.. 46 
Algoma Steel 5s 1962.... 
Alta. Pac. Grain, com. .. 


Do. pref, ... 
Amer, Salesbook 6s. .. 
Ashdown Hard. 5s 1928 .. 


Can. Oil, com. 
Can. Westing. ... 
Cockshutt Plow, pref. ... 


56 
118 
48 
32 
Davies, Wm. 6s. 

D. Iron & Steel 5s 1939 .. 
Durant Motors .. 


Dunlop Tire, pref. .. 
Eastern Car 6s... .. .. 
Famous Players, pref. 50% 
bonus, com. .. s ée Oe 
Harris Abattoir 6 
Home Ban owt as 
H. Smith Paper 7s 
Imperial Oil .. .. 


Inter Milling, pref. .. 
Do., 68 .. 


Inter Petroleum .. .. .«. 
King Edward Hotel 7s .. 
K. & S. Tire bonds .... 
L. Superior Paper 6s .. .. 
Man. Life 20% paid 

Massey Harris .. .. .---- 
Matagami Pulp debs. .. 
Murray-Kay, pref ... .. 
Mex. North. Dev., com., .. 
Mt. Royal 8% debs. with 


82 
‘s 10% 
81% 
92% 


The Barcelona Traction, Light and 
Power Company reports gross earnings 
or the month of July amountin 


f to 
3,708,509 pesetas as compared with 2,- 
844,138 pesetas for the same month in 
1921, an increase of 864,371. Operating 
expenses at 1,581,309 pesetas were high- 
er by 430,852. Net earnings at 2,127,200 
pesetas compared with 1,693,681 in the 
previous year, an increase of 519. 
The aggregate gross for the seven 
months ending with July amounted to 
26,223,728 pesetas, an increase of 5,278,- 
756, while aggregate net amounting to 
15,814,212, showed an increase of 2,478,- 
399 pesetas. 


Cet Se 
1941 .. 
Sohne ee 





Investment Service 


The Bond Department of this Bank is in a 
position to obtain accurate and invaluable in- 


formation regarding any Canadian or Foreign 
Securities in which you may contemplate in- 
vesting. 


At all times we deal in Government and Muni- 


cipal Bonds. as 


IMPERIAL BANK 


216 BRANCHES IN SARADA ao 

agents in Great ENGLAND—Lioyds LAND — Northern Banking 
Belfast and Branch 
Bank Limited. Lennce trmmorls Lioyds and National Provincia! 


es. 
sco — The Commercial Bank of 
Sevtenas Limited, Edinbursh = Branches. ited, Credit Lyonnais. 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P.Q 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


Hydraulic and Steam 
Power Developments 
Industrial Buildings 
Heavy Foundations 
Dams and Bridge Piers 


Underwater 
Construction 


THE FOUNDTON com 


LIMITED 


ENGINEERS CONTRACTORS : 


Dominion Textile Company 


LIMITED 


Manufacturers of 


COTTON FABRIC 


MONTREAL TORONTO - WINNIPEG 


P. Lyall & Sons 
Construct 10 n 
Company, Limited 


Toronto - Montreal - Ottawa 


CANADA PERMANENT 
Mortgage Corporation 


QUARTERLY DIVIDEND 
Notice is hereby given that a Dividend of THREE PER CENT. for the current 
quarter, being at the rate of 
TWELVE PER CENT. PER ANNUM 


on the paid-up Capital Stock of the Corporation, has been declared, and that 
the same will be payable. 


MONDAY, THE SECOND DAY OF OCTOBER. 


next, to Shareholders of record at the close of business on the Fifteenth day 
of September. 


By order of the Board 
GEORGE H. SMITH 


‘Toronto, August 23rd, 1922. Assistant General Manager. 


When cclecting « Trust Company a0 on Eusoitar choses ene whose fined policy 
is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it 
PAID UP CAPITAL AND RESERVE ............++++++ $1,212,725 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. , 


BRANCHES: SASKATOON, REGINA BORGNTON, EAL 
VANCOUVER AND VICTORIA mare’ 


THE FINAN 


“WOOLLENS” HAS 
CAPACITY OUTPUT 


AFTER HARD YEAR 
Further Write-off for Losses 


Wipes Out Surplus 


for Year 


WORK. CAP. OF $436,000 


Outlook is Declared to be 
Promising—Paying off 
Preferred Stock 


From Our Own Correspondent 

MONTREAL.—As with so many in- 
dustrial companies during the past 
two years there appears to be a feel- 
ing of thankfulness pervading the re- 
port of the directors of Canadian 
Woollens, Limited, for the year ending 
June 30, 1922, that the Company has 
come out of the end of the de- 
flation period as well as it has, Al- 
lowing for heavy depreciation in in- 
ventories and a provision for wiping 
out a portion of the preferred divi- 
dend, a new provision this year, the 
company showed a small deficit on the 
year’s operation. As a matter of fact, 
not counting in this sinking fund pro- 
vision, which is a positive transaction 
rather than a liability, the company 
showed a surplus of about $10,000 for 
the year, 

What is more to the point is that 
the directors feel that the raw ma- 
terial and manufactured goods on 
hand have been taken in on a basis 
that has covered any possible decline 
in price and are entering upon the 
new year with business that is en- 
abling both the yarn and cloth mills 
to run to capacity. More than that, 
the outlook for the future is declared 
to be “promising.” The company dur- 
ing the past two years took a very 
heavy loss for depreciation in invent- 
ories which slumped in July and Au- 
gust of 1920, and carried the decline 
for more than a year. One year ago 
the report showed $611,000 written 
off and the present year shows an 
additional $100,000, a total of over 
$711,000. This was sufficient to wipe 
out the reserves that had been created 
for this purpose and to cut down a 
surplus of $300,000 carried forward 
from the year 1920, but after all this 
the company goes forward with a sur- 
plus of $22,228 to carry into the new 
year that commenced on July 1 last. 

The operating profits for the year 
that has just closed amounted to 
$237,808, which compares with $292,- 
275 one year ago and $615,084 for 
the year ending June 30,,1920. The 
profits for 1922 take account of a sum 
exceeding $100,000 that is explained 
by the report in this way: 


Goods Taken Back from Customers 

“Through further depreciation of in- 
ventory, added to losses sustained in 
disposing of goods taken back from cus- 
tomers unable to pay for their pur- 
chases, due to the abnormal conditions 
then prevailing, profits for the year suf- 
fered to the extent of a sum exceeding 
$100,000. Your directors deemed it ad- 
visable to provide for these losses with- 
out delay, so as to free the future from 
any possible handicap of this nature.” 

The heavy write-offs that took place 
for depreciation in inventories and 
made it necessary to draw upon re- 
serves and surplus accounts, make a 
comparison of the profit and loss 
statements for the past three years 
rather difficult. These appear, how- 
ever, below: 


Profit and Loss Accounts 


1921 1920 
$292,275 $615,089 


32,590 none 
122,500 122,500 


1922 
Operating profits *$237,308 


33,159 
122,500 


Int. on bk. loans 
Pref. dividends 
S. fund to redeem 
pref. 
Com. Stock div. 
Written 
off invent. 
Reserve for 
bad debts $33,750 
Reserve 
for govt, tax %17,700 


Total deductions 


35,000 
none 


none 
43,750 


611,212 


none 
none 


-—_———- 191,857 
no prov. no prov. 
25,000 


"835,052 
268,579 


none 


314,357 
none 


242,109 
Add sundry reserves none 
Loss or 
gain for year 
Add surplus 
forward $26,529 300,727 
P. & L. Surplus § $22,228 26,529 300,727 


The balance sheet of the company 
shows current assets standing at 
$436,000, just a slight decrease from 
that of last year. There is a slight 
increase in raw materials and manu- 
factured goods due probably to the 
fact that the company has_ been 
stocking up in the face of the receipt 
of good orders for next spring. For 
a similar reason the bank indebtedness 
has increased about $100,000. 

The following is a comparison of 
the working capital account for the 
past two years: 


$4,301 —274,197 +314,375 


Working Capital Account 


Current Assets— 
’ 1922 

2,167 

348,443 

608,167 

250,569 


1921 
$ 13,734 
277,565 
584,593 


Bills and Ace. rec... 
Raw mat. and proc.. 
M’f’d goods 

Victory bonds 
Other stocks 


Current Liabilities— 
Bank of Montreal... $271,000 
Trade Acc, pay. .... 333,196 
Trade Bills pay. ... 178,047 


$782,243 $598,701 


Bal. work. cap. .... $486,844 $471,701 

The report also refers to the re- 
moval of the Standard Woollen Mills 
from Toronto so as to concentrate all 
manufacturing in Peterborough and 
save overhead costs. 


$166,660 
327,688 
104,352 


Totals 


CIAL POST 


CARLING BREWERY CHANGES 


——_——_ 


Montreal Interests to Develop Export 


Business 
From Our Own Correspondent 


September 8, 1922 


A SUFFICIENT REASON 


LONDON.—The deal which was 


noted some weeks ago 


ing Company, with head 
in Montreal, takes over the plant 
here ‘of the Carling Brewing and 


Malting Co, has been completed. 
The new company is capitalized at 
$1,000,000 and plans to carry on an 
extensive export trade with the West 
Indies and Quebec and other points. 
A large amount of new equipment 


is being added locally. The officers 
of the new company include J. Innes 
Carling, of London, president, with 
Thomas A. Cain, of Toronto, general 
manager and director of Reo Motor 
Sales, as vice-president. J. E. Proc- 
tor, of Toronto, who was closely as- 
sociated with the late Senator Nich- 
ols, will be general manager and the 
directors are A. Ross Osborne, of; Tor- 
onto, vice-president of R. E. T. 
Pringle Co. Ltd., Fred W. Farncombe, 
civil engineer of London and W. J. 
Boland, barrister of Toronto. 


GEO. McKEE RESIGNS 
FROM DONNACONA CO. 


Had Been Associated With it 
Since Construction—Men- 
tioned for Riordon Co, 


From Our Own Correspondent 

MONTREAL, — Considerable sur- 
prise was felt in pulp and paper cir- 
cles at the announcement that George 
M.. McKee, general manager of the 
Donnacona Paper Co. of Donna- 
cona, Que, was retiring from a posi- 
tion that he had occupied since the 
year 1913. In that year Mr. McKee 
planned the plant of this company and 
supervised its construction, and then 
when the mill was producing around 
100 tons a day took charge of the man- 
agement. The mill itself is consider- 
ed to be one of the most compact and 
efficient units in Canada and its earn- 
ings have been brought to a high 
record. Mr. McKee is taking a brief 
holiday and it would not be any sur- 
prise if later on he identified himself 
with the reorganization of the Rior- 
don Co. Mr. McKee is at present the 
president of the Canadian Pulp and 
Paper Association and is one of the 
best known amongst the pioneer 
builders of that growing industry in 
this country. 

The duties of Mr. McKee as gen- 
eral manager were assumed on Tues- 
day of this week by Robert P. Kernan, 
who is second vice-president of the 
company and has been in charge of 
the woods operation for some years. 
The stock of the Donnacona Co. is 
owned mostly in the United States but 
a good deal of it has been acquired 
the last few years by Canadian in- 
terests. Some time ago the stock was 
selling around 125 and then rapidly 
advanced up to around 170. The year 
1921 was the first year of a dividend 
being paid when 14 per’ cent. was de- 
clared and in January last another 6 
per cent. was declared applicable to 
the past year as well, 


INDISCRIMINATE 
PATERNALISM A 
MENACE IN WEST 


(Continued from Page 1) 
Saskatchewan farmers will follow the 
channels already laid down in the 
sister province. 

Commissioner Fream has _ been 
tending to create a healthier tone to 
Alberta finance by his emphatic as- 
sertions that the Drought Relief Act 
does not aim to be paternalistic. “In- 
discriminate paternalism, which has 
been practised during recent years, 
is now at an end,” he insists. “The 
purpose of the Act and the main ob- 
ject of the Commissioner is that of 
rebuilding confidence in that dry part 
of the province and of putting the 
farmers on a foundation so that they 
may forget the curse about creditors 
and, instead, pull to make southern 
Alberta the finest and best part of 
Canada,” Commissioner Fream stated 
last week, adding, “Many people 
have a wrong idea of the Act. The 
name in itself is misleading in that 
it gives the farmers and creditors 
the impression that all they have to 
do is to apply to the commissioner 
who will immediately give the farm- 
er financial aid or pay off the credit- 
or. The indiscriminate paternalism 
which has been practised during 
recent years is now at an end. If I 
had my way every man who is not 
willing to do all he can to get out of 
his difficulties but expects to be fed 
at the expense of the people would 
find himself in Lethbridge or Fort 
Saskatchewan jails.” 


Co-operation Not Compulsion 


Commissioner Fream has made it 
completely clear that co-operation 
rather than compulsion must ulti- 
mately clear the financing problems 
of Alberta farmers. This is the sit- 
uation as many business men of Win- 
nipeg with whom THE FINANCIAL 
POST has talked see it. This is the 
spirit in which they consider Mani- 
toba’s conciliator must take hold if 
actions or enactments smacking of a 
moratorium are to be avoided. 

The Brooks (Alta.) Bulletin senses 


in THE 
FINANCIAL POST by which the 
Carling Export Brewing and Malt- 


office 


“J was much more comfortable when I got my Life 
Insurance than I had been before, for I could feel 


that even if I were taken away, I should not leave 
my wife altogether unprovided for. 


That is a suffi- 


cient reason why every man should carry insurance 
upon his life.”—The late Sir Wilfred Laurier. 


There are other good reasons 


for Life Insurance, besides its 


main element of protection. It is the finest form of investment, 
yielding good returns, free from care or oversight during its 
term of life, with no possible loss of capital, no trouble or 


anxiety about the security of the investment. 


Let us submit 


the investment side of Life Insurance to your business judgment. 


THE GREAT-WEST 


Head Office 


LIFE ASSURANCE COMPANY 


Dept. ‘‘G”’ 


- Winnipeg 


REAL ESTATE 
Hamilton and Niagara District 


City, Farm and Suburban Properties 


Valuations Made 


Correspondence Solicited 


FRED HAMILTON, 4Sun Life Bldg., HAMILTON, ONT. 


INVEST YOUR SAVINGS 


In a 54% DEBENTURE of 


54% The Great West Permanent 
Loan Company 


Interest 
Bike, int 


SECURITY 


HEAD OFFICE, WINNIPEG 


Branches: 


Toronto 
Vancouver Victoria 


iat Bainbureh, Scotland 


Just Real Gasoline 


(Trade Mark Registered) 


LIMITED 


Pure Gasoline Company, 


Head Office 


9-13 King Street West, 


TORONTO 


Operating 
London Pure Gasoline Company, Limited 
Oxford Pure Gasoline Company, Limited 


L.R. STEEL SERVICE CORPORATION LIMITED 


OF CANADA 
Investment Securities 


Branch Offices: 
MANITOBA: Winnipeg, Brandon. 


ONTARIO: Port Arthur, Sault 


Ste. Marie, North Bay, Oshawa, Hamilton, Kitchener, London, Brant- 
ford, Chatham, Stratford, St. Catharines, Windsor, Peterboro, Ottawa, 


Toronto, Owen Sound. 


QUEBEC: Montreal, Quebec, 


Sherbrooke, 


Three Rivers. NOVA SCOTIA: Halifax. NEW BRUNSWICK: Fred- 


ericton, Moncton. 


Executive Offices: 
Lincoln Bldg., Buffalo, N.Y. 


a danger to the community should 
Alberta’s Drought Relief Act be 
pushed to an extremity. “Of course, 
until the fall of 1923 the farmer can 
appeal to the commissioner for a set- 
tlement of his debts but he cannot 
expect the merchants to carry him 
that long or to extend him further 
credit in the meantime,” the Bulletin 
sagely puts it. 

Interviews which Winnipeg bank- 
ing authorities have given in the past 
week have made it entirely clear that 
the chartered banks have no inten- 
tion of pressing their farmer debt- 
ors unduly. Where liquidation of a 
loan is possible it will naturally be 
expected for it is only sound eco- 
nomics for a banker to clean up his 
outstanding loans each season, Prem- 
ier Dunning of Saskatchewan’s sug- 
gestion of a “gradual liquidation” is 
widely regarded as political strategy. 
Gradual liquidation is never contrary 


Canadian Executive Offices: 
Royal Bank Bldg., Toronto, 


to Canadian banking practice. West- 
ern farmers are. seldom in the posi- 
tion of being able entirely to clear 
their bank indebtedness with a single 
crop. The banks would not seek some 
$50,000,000 of western loans retired 
en bloc. It would throw a surplus of 
funds upon the banks which our 
bankers would probably find difficulty 
in placing to profitable purpose. As 
long as the bankers are satisfied 
with the integrity, industry and cap- 
acity of a farmer customer there will 
be no difficulty in arranging credit or 
credit extensions. On the other hand 
debtor farmers upon whom the loan- 
ing agencies, including the banks, can 
no longer place reliance will, un- 
questionably, continue to be “pressed” 
in spite of governmental conciliators. 
It is difficult in the view point of bus- 
iness men to see how creditors could 
pursue any other tactics in the inter- 
ests of legitimate business progress, 


, 
. 


eRe. 
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LAURENTIDE CO. 
IN REMARKABLY 
STRONG RECORD 
Allowing for High Cost 


Wood Pays Fixed Charges 
and Dividends 


WORK. CAP. $5,500,000 


Bank Loans Reduced, by $1,- 
500,000 and Bills Payable 
Cut in Two—Bright 

Prospects — 


part of 1921 and only $70 for the first 
half of 1922, and with the net profits 
pay interest on loans, depreciation 
charges, and taxes, and have $66,000 
more than enough to maintain the full 
dividend. That is the remarkable re- 
sult of the real interpretation of the 
Laurentide statement. 

Now for the new year. Instead of 
writing off only $535,000 to bring the 
wood used down to current prices the 
company has taken the course urged 
in these columns last year and has 
written off surplus the whole $2,000,- 
000, so that all the wood on hand and 
in the woods and the streams has 
been written down to rock bottom 
basis, as_ well as all other supplies, 
and the company will be able to oper- 
ate this year on a good profit with a 
$70 and possibly $75 price for the 
first half of next year. Not only so, 
but during the whole of the current 
year the plant will be operating to 
capacity, as it is understood arrange- 
ments have been made for the full 
output not only for the balance of 


From Our Own Correspondent. 
MONTREAL.—The annual _state- 
ment of the Laurentide Company for 
the year ended June 30, 1922, com- 
ing as it does as the first indication 
of the condition of the newsprint mills 
earnings under the low price of $70 


‘a ton for their product, is an impor- the 
: ; a year 1922 but for the year 1923 as 
tant event in the history of the’indus- weil, Unie wedh conditions share- 


try; the showing of this company is |) jders of Laurentide may look for- 
little short of remarkable. For some | 414 to the new year with the utmost 
months last fall the mills of the com- vonfidence. 


pany ‘were operating only about 60 to/” with these outstanding features 


65 per cent. of capacity. The net re-| ,o40 clear the details of the re 
. port 
sult of the twelve months in the hard- may be covered in brief form. The 


— Pye begs atc; came po Pr profits available for dividends were 
sae any earned its interest, depre- $1,794,061, representing 6.4 per cent. 
eaten: al taxes, and sufficient to $2,000, agit ro ai cent. et 
r oe ,V00, reserve as been’ taken 

payne © percent dividend of $1 from the surplus atthe Doginnng of 
age sa e past year leaving 000, an 
oe os cae ae by Tees oo _— pe mae brought 

. :., _. | the total up to $1,489,528. 

000, and - net ee ee tae New Construction Almost Paid For 
ANCIAL POST of last, ear’s state- The balance sheet shows logs and 
ment, actually showed oa improve- aiiteeee ee. ge ee to 
. 771,000, and mill supplies down 
ment and stood as of June 30, 1922, over $300,000. Bank advances have 
at $5,504,000. Sueaten Ped been reduced from over $5,000,000 to 

It Seo gut cn as iil ee ee bills — agg stall 
‘ able have been cut in two, leaving 
‘ings and the net fell far ee ns practically all the cost of the two new 
cord of the previous Jet 9 068,000 machines, the fastest in the world, 
erating profits | » 88 on _ th , paid for, and with their whole output 
ara _— $s Gene ce guaranteed : market with one New 
fits were $95,000 as against $1,029," "Th ."toiowing is a comparison of 
000, while investments, added _— the profit and loss accounts and the 
$819,000 aay hea, ‘the total: tok ep capital account for the past 

, . : w : 
1922 being $2,693,000 compared with . ate aie Rae dineiealia 
that of $6,742,000 one year before, the 19 
larger profits, however, were made | Op. profits.. .. ..$2,266,254 
on newsprint that soared up to a high rn Smee oe ne ane 
of $130 for the first quarter of 1921, nary * 
and the extra profits of over $1,000,- | Tot. income $2,693,154 
000 were due to an abnormal demand | Interest.. .. -» 440,631 
for pulp, sulphite and groundwood, Bal pe ee 2 523 
in the boom period late in 1920 which | Plant deprec. |. |. ab8 061 
the Laurentide mills were able to sup- 
ply. Since that time no surplus pulp ; 9 706-061 
has been produced, and will not be un- Steer! 
til the market for pulp Hardens and |Surplus.. .. .. .. $66,061 
demand exceeds supply. - Invent. Res. .. .. 000,000 
The $2,000,000 Depreciation — 

The real strength of the Laurentide | *° alee ‘cet hoe 
statement, and the promise that lies | Current Assets— 1922 1921 
within it of.an assured future for the ees. - ae aie ee ere 
company, can be understood only by | aac. Sane eee 1,282'529 
a comparison with that of 99 aa Loos and supp. .... 4,771,436 8,392,812 

articularly as it concerns the pulp-| Mill supp. .. .. .. ‘ 955,87 
roded supplies and the slump in prices Mise. mdse. . 109,963 235,064 
of these during the past eighteen | Totq) .. _. ..$11,296.891 $15,958,054 
months or so. One year ago there | Current Liab. 1922 1921 
was set aside as a reserve against de- ror due .. ce — $ 482,000 
preciation in the “woodpile” the sum Bank eae aise sereee saree 
of $2,000,000, but this was neither de-| Rills and acc. pay, 657.347 1.301.370 
ducted from the net profits of last] Unpaid divs. .. .. 1,815 6,659 
year, $4,500,000, nor yet taken from/..., = =  _ $5792.764 $8.475.639 
Guinn As te ts (Pk i 
ering working capital. 2 . $2,000,000 i 2'000. 
THE FINANCIAL POST * expressed aie 
the opinion that it would have been a $5, 48: 621 
more conservative manner of treating A 


inventories and profits of last year, 
sea tears fair Ye ‘the cians of man ned WORLD 


the new fiscal year, to deduct the $2,- 
000,000 from the current year’s pro- <a tanses Sct 
fits, bringing them to $2,500,000; and | So Say Britishers In Reviewing 
then to take this amount — ns Conditions of Proprietary 
wood inventories. The ground for Holdings in the North 
this view was that the wood had al- eee 
ready slumped in value and the fiscal] «)Jowhere in the world, at the pres- 
year 1920-1921 should yous * loss ent time, is gold mining making more 
Sons en fo oe oe Nor rapeseed progress than 
e woo in Ontario.” was the statement made 
values as at July 1, 1921, and enable|}, 7, H. Hamilton, chairman of the 
the Company to operate under more| Ff, Proprietary, to the shareholders 
favorable conditions than had this | 4+ the annual meeting held in London, 
been done. However the theory} ©. recently. This company con- 
of the statement as submitted was |trols the Keeley silver mine in South 
that only — _ in _ — Lorraine and is heavily interested in 
was consume uring the Vipond Consolidated. The compan 
turned into paper should be consider- |;, ie interested in South iaran. 
son heb i Aran nd te me 
ition wo : an ou or some time past the 
years at least and probably three, and dividends paid have’ been sail. they 
perhaps not all of it ultimately would |are now being increased and the 
be found necessary. Taking the two|-hairman said the outlook for larger 
years together, the final result is the | qividends is very bright. 
Made Profits Even on “Peak” Wood | 4 ee ae “ oppegeaadas — 
a ian holdings, he said: 
polenta lcm ruta ent ba 3 ots 
understands,— | revival of-mining activity, an am gla 
and this reveals the real strength of | to say that ee eee in which 
° ous we are mainly interested, el er 1rect- 
Laurentide’s position—was that ~ ly or through our subsidiary the Huron- 
Company found it necessary to write | ian Belt Company, have made gratifying 
off the wood actually used during the warenes _The ener — Mine ey 
5. i ; e pr ucing in une [ast year. an Vv 
past 5000 oo ~~ See eae the end of the vear was actuallv sixth 
= $2,0 mn ‘s 0 te ri Mt seditaahs in the Het of altver peodveare in Ontario 
values. at wou ee over the whole vear. e Vipond North 
that the net profits during the year eee. which — wees 
mine. 1s deepening its sna oO 1, ee 
should have $535,000 deducted as and it is noticeable that not onlv was 
them. On the other hand the SuM Of | the bulk of the new capital needed sub- 
$561,000 was expended during the | scribed freely from America and Canada 
year in fixed assets, timber limits, but. nee of it wap seneved ee 
2 . : more than one source. owhere in e 
construction, etc., and this was paid world at the present time is gold min- 
out of profits, thus more than balanc- | ing makine more rapid and satisfactory 
ing the $535,000 taken out of surplus | roeress than in Ontario, and we are. 
as loss on the wood. Thus the net fortunately. in the vosition of being in 
result was that the Laurentide Com- Soeetse ats developments on the 
pany was able to take in its wood at Sai gh ee ek ie 
the cost pring eet a $24 Washinatps epeviat gave Tinlted States 
aps $12 a cord more |is not vlanning withdrawal of troons 
eet Pee ane make it into | *t°™ Rhine. as administration regards 


; thei nal ilizing influ- 
paper at a price of $80 for the latter | nee in that aren nn izing influ 


1921 

$5,374,565 

1,029,829 
319,637 


$6,724,032 
885,260 


$5,838,772 
“1,322,843 


$4,515,928 
1,728,000 


ye phi 


Net profits 
Dividends: . 


Net bal. work. cap..$5,792,764 


THE FINANCIAL POST 
BUSIEST AUGUST IN : 


YEAR ON ’CHANGE| | FE f 


Over 300,000 Shares Dealt in 
in Montreal—Four Paper 
Stocks in First Six 


From Our Own Correspondent 


MONTREAL.—The month of Au- 
gust was one of the busiest in the 
history of the Montreal Stock Ex- 
change, over double the number of 
shares in August, 1919; well ahead of 
1920 which was towards the end of the 
boom period, and nearly three times 
that of 1921 when the market had been | 
fading for some time. The total num- |’ 
ber of shares dealt in in August was 
309,676, compared with 108,404 in Au- 
gust of last year, 276,109 in August | 
1920, and 149,569 in August 1919. The}: 
month of August showed greater ac- | 
tivity than any month of the present |’ 
year to date except May, when there |’ 
were 319,000, and in April when the |’ 
first part of the boom period started |) 
and 232,000 shares were dealt in. 

The busiest stock on the market for || 
the month was one that had seen|) 
little activity since it was listed, Brit- |! 
ish Empire Steel second preferred, |! 
with a total of 37,787 shares. This |! 
stock closed the month with an in-|| 
crease of 5 points, the activity being |, 
due to talk of reorganization of the 
company. The next in number was 
Spanish River common with 27,650, |} 
which showed an advance of 11 points 
during the month and rose to par. The 
third was Brazilian with 20,201, show- 
ing just about the same position as 
at the first of the month. Brompton 
was fourth with 16,777, and an ad- 
vance of about 3% points; Spanish 
River preferred with 16,506 shares 
showed an advance of 11 points. Abi- 
tibi was sixth with 14,878 shares, The 
main movement during the month of 
August was thus in paper stocks, four 
of these being in the first six of the 
most active. 

The largest individual gain during 
the month, however, was in a textile 
stock, Dominion Textile leading with 
19 points up. Second on the list was | ' 
Woods Mfg. Co. with 15, and Sherwin-| | 
Williams also 15 points up. The 
fourth on the list was Howard Smith 
with 13% points up; Canadian Cottons 
next with 12%; and Canadian Con- 
verters about 11 points. Among the 
paper stocks Wayagamack also fig- 
ured with 11 points of a gain, and ‘St. 
Maurice Paper Co. with 7% points. 
Laurentide also showed a gain of 9% 

oints among the paper stocks. Among 

other cotton stocks that figured in a 

general rise was Montreal Cotton with 
points and Penman’s 8 points, 
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GROWTH OF BANKING 
IN UNITED STATES 


In 1784 there were but three banks in 
the United States, with a combined cap- 
ital of $2,100,000. In 1830 there were 
329 banking institutions having a com- 


AYER'S 


NAVY CUT 


CIGARETTES 


bined capital of $110,100,000. Following 
President Jackson’s successful opposi- 
tion to the Bank of United States, the 
number of banks grew so rapidly that in 
1840 there were 901, having a combined 
capital of $358,442,692, 

According to last official figures there 
are now 30,824 banks having a combin- 


$42,374,429,000. And it 


eredit of $35,000,000, 
Journal. 


ed capital of $5,750,213,000, with 1 
discounts and investments amounting 
has been unof-— 
ficially estimated by statisticians that 
eo present gold maaeweny the ral 
eserve system can supply an addition: 
0002—Wall Stre 
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To Holders 


of Five Year ° 


5; per cent Canada’s 
Victory Bonds 


Issued in 1917 and Maturing 1st December, 1922. 


CONVERSION 


MINISTER. OF FINANCE offers to holders 

of these bonds who desire to continue their 

investment in Dominion of Canada securities the 

privilege of exchanging the maturing bonds for new 

bonds bearing 54 per cent interest, payable half yearly, 
of either of the following classes:— 


(e@) Five year bonds, dated 1st November, 
1922, to mature Ist November, 1927. 


(6) Ten year bonds, dated Ist November, 
1922, to mature lst November, 1932. 
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While the maturing bonds will carry interest to Ist 
December, 1922, the new bonds will commence to earn 
interest from lst November, 1922, GIVING A BONUS 
OF A FULL MONTH'S INTEREST TO THOSE 
AVAILING THEMSELVES OF THE CONVERSION 
PRIVILEGE. 


This offer is made to holders of the maturing bonds 
and is not open to other investors. The bonds to be 
issued under this proposal will be substantially of the 
same character as those which are maturing, except 
that the exemption from taxation does not apply to the 
new issue. . 
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' Dated at Ottawa, 8th August, 1922. 
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PROPOSALS | 


Holders of the maturing bonds who wish to avail 
themselves of this conversion privilege should take 
their bonds AS EARLY AS POSSIBLE, BUT NOT 
LATER THAN SEPTEMBER 30th, to a Branch of 
any Chartered Bank in Canada and receive in exchange 
an Official receipt for the bonds surrendered, containing 
an undertaking to deliver the corresponding bonds of 
the new issue. 


Holders of maturing fully registered bonds, interest 
payable by cheque from Ottawa, will receive their 
December 1 interest cheque as usual. Holders of 
coupon bonds will detach and retain the last unmatured 
coupon before surrendering the bond itself for conversion 
purposes. 

The surrendered bonds will be forwarded by banks 
to the Minister of Finance at Ottawa, where they will 
be exchanged for bonds of the new issue, in fully 
registered, or coupon registered or coupon bearer form 
carrying interest payable 1st May and ist November 
of each year of the duration of the loan, the first interest 
payment accruing and payable Ist May, 1923. Bonds 
of the new issue will be sent to the banks for 
eet immediately after the receipt of the surrendered 

nds. 


The bonds of the maturing. issue which are not 
converted under this proposal will be paid off in cash on 
the lst December, 1922. 


W. 8S. FIELDING, 
Minister of Finance. 
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DIAMONDS 
Be sure and see our 
Stock of Diamonds, 
We guarantee to save 
you money, 

JACOBS BROS., 


15 Teronto Arcade, 
issSTP 


1% SECURED BY 
41 REAL ESTATE 


7% bonds, covered by a. first 
mortgage charge against land 
and building close to one of 
Toronto’s main corners. 


The modern _s seven-storey 
ysicians’ and surgeons’ of- 
ice building on this site near 
Bloor and Yonge will accom- 
modate 80 of Toronto’s 1,200 
doctors and dentists. - Land 
and building conservatively 
valued at $450,000. \ 


Coupon Serial Bonds of Profes- 
sional Offices, Limited ($1,000 
and $500 denominations), price 
100 and accrued. interest to 
yield 7%, afford a sound, well- 
secured investment. Write us 
for particulars to-day. 


Sanson (o 


Cumulative 
Redeemable 
Preferred Shares 


Combing Mills 
IMITED 
Write for particulars 


Dominion Development 
Corporation Limited 
805-813 C.P.R. Building 


TORONTO 
p 194 Aeckson Bide., 1004 Tranepertation Bids.. 


*, 


| 8% 


4 Dominion 
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Mining Market today 


“Everyone in a position to judge 
predicts one of the biggest min- 
-ing booms this fall in the history 
of Canada. The present move is 
only an indication of what is to 
come. 
Those who keep posted and take 
advantage of opportunities will 
reap large profits. 
Our Investors’ Bulletin will give 
you all the information of the 


Northern camps each week, and 


places you in a position to take 
advantage of some of these op- 
portunities. . 

Mail the coupon elow. 


ans, Agnew & C 


Members Standard Stock 


Ex e 
Montreal Mining Exchange 
TORONTO 


McKINNON BLDG., 
189 ST. JAMES ST., MONTREAL 


, ed 
Dept. H.B. 
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Here is a Review 


that will put you in close 
touch with the mining 
market, and give you the 
latest and most reliable 
information on 
Teck-Hughes 
Argonaut 
Wright-Hargreaves 
Hunton-Kirkland 
Dome Mines 
Hollinger 
Castle-Trethewey 
McKinley-Darragh 


A copy gladly sent you on 
request. You will be obli- 
gated in no way. 


Homer L. Gibson 
AND COMPANY 


Bank ‘of Hamilton Building, 
TORONTO 


DINING AT THE BANK 


The Bank of England contrives to 
keep well in the public eye, but the little 

_ mahogany-panelel] room in the depths, 
_ where the officer of the guard takes his 
evening meal, remains one of the most 
exclusive dining rooms in London. 
t He is allowed to invite two friends to 
~ share his repast. 
There is something out of the common 
in knocking on the main door at five 
minutes to eight and being cross-ques- 
‘tioned by a policeman and scrutinized 
| by one soldier after another on your 
* way to the sanctum sanctorum. 

A first-rate dinner, with sound claret 
and port, are your reward for leaving 
the cheerier West End.—Pall Mall Gaz- 


YOUNG BANKERS 


SUCCESSFUL IN" 
SPECIAL COURSE 


Examinations For Fellows’ 


Course and As- 
sociates 
Many young Canadian bankers were 


successful this year in their examin- 
ations either for Fellows’ diplomas or 


advanced and for the Associates or 


THE FINANCIAL POST 
MONEY, BANKING AND EXCHANGE 


WHERE CANADIAN DOLLAR 
GOES A VERY LONG WAY 


The following note from J. V. 
McKenzie, editor of MACLEAN’S 
MAGAZINE, is illuminating as 
showing how far the Canadian dol- 
lar will go in Austria. The note 


is dated Vienna, Aug. 13, and 
reads as follows: 

“P’'m a bloated millionaire this 
week-end, Changed $25 and got 
1,413,260 Kronen. It takes 500 
Kronen to make a cent. A big 
meal costs 35c each, our rooms 
75e. each. I just tipped a chap 
1-50th of a cent.” 
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WEST HARVESTING 


GREATEST CROP 
IN ITS HISTORY 


(Continued from page 1) 
and yields will be very large, but in 
view of the fact that the districts that 


have suffered for lack of rain have 


enormous areas seeded to wheat, the 
shortage in these sections has mater- 
ially effected the general average of 
that great province. 
Railways Are Ready 
Never in the history of the West 
have the railways been in a better 


position to move the crop in the mat- 
ter of cars. Throughout the entire 


preliminary course held on behalf of| Que., equal; C. P. Loveland, Jr. (Domin-|West on both systems, every siding 


the Canadian Banking Association. 
The classes were large. There were 
six papers for each examination and 
the honors were awarded for those 


securing 60 per cent. in each and 75 


per cent. of the total and the pass for 


receiving 40 per cent. of each subject 
and 60 per cent. of the aggregate. 
Supplemental examinations are now 


being conducted for those who failed |p 


in one or two subjects or who were 
unable to write at the time the reg- 
ular examination was held. 

The successful contestants were: 


Fellows” Course 


Honors:—J. M. Tey (Royal), Port-au- 
Prince, Haiti; P. L. Walker (Nova 
Scotia), Montreal, Que,; R. W. Guess 
(Montreal), Renfrew, Ont.; Miss G. E. 
Griffith (Commerce), Sherbrooke, Que.; 
J. Graham (Union). Duchess, Alta.; A. 
Z, Weber (Union), Bruderheim, Alta.; 
V. M. Bray, (Commerce), Sault Ste 
Marie, Ont.; J. L. Fox (Dominion), Win- 
nipeg, Man.; F. A. Wilett (Union), Monc- 
ton, N.B., equal. 

Pass:—W. D. Clarke (Union), Fort 
Saskatchewan, Alta.; Thorburn 
(Standard), Brantford, Ont.; A. V. Turn- 
er (Royal), New York, N.Y; J. L. L. 
Squire (Royal), New York, N.Y.; W. J. 
Hetherington (Royal), Embro, Ont.;(1); 
J. B. Alexander (Commerce), Toronto, 
Ont,; F. W. Pohlmann (Union), Shauna- 
von, Sask.; W. N. Sheffield (Dominion), 
Kenora, Ont.;J. H.. Barkley (Molsons), 
Montreal, Que.; W. J, Mills (Union), 
Alida, Sask.; R. Nicoll (Royal), Winni- 
peg, Man.; A. C. McBride (Union), Dunn- 
ville, Ont.; R, E. Hopkins (Royal), Tor 
town Sask., equal; A. E. Roberts (Do- 
minion), Toronto, Ont.; W. S,_ Fenwick 
(Royal), Toronto, Ont.; A. Friesan 
(Imperial), Saskatoon, Sask.; R. L. Gut- 
sell (Nova Scotia), Virden, Man.; D. 
Jamieson (Union), Altamont, Man.; R. 
Y. Inglis (Montreal), Montreal, Que.; E. 
N. Atkinson (Nova Scotia), Truro, N<S,; 
H. A. Mortimer (Royal), Montreal, Que.; 
W. H. Fowler (Molsons), Bridgeburg, 
Ont.; J. A. Holder (Imperial), Sioux 
Lookout, Ont.; L, J. Robichaud (Royal), 
St. John’s, Que.; R. E. Holmes (Royal), 
Hamilton, Ont.; D. Gordon (Nova Scotia) 
Toronto, Ont.; M. Lewis (Union), 
Theodore, Sask.; H, G. Simpson (Royal), 
Toronto, Ont.; A. F. Wright (Union), 
Sintaluta, Sask., equal; J. Wilcocks 
(Union), Barrie, Ont.; C. 

(Standard), Toronto, Ont.; 

mott (Royal), Nassau, Bahamas; J. F. 
Stewart (Union), Wiarton, Ont., equal; 
J, A. Beausejour (Nova Scotia), Browns- 
burg, Que.; J. E. Boisvert (Nationale), 
Deschambault, Que.; J. Hough (Royal), 
Stratford, Ont., equal. 

(1) T, B. Gilmour (Montreal), Duncan, 
B.C., equal; 

Associate’s Course 

Honors:—D. O. Atkinson (Montreal), 
Walkerville, Ont.; W. F. MacLeod (Mon- 


treal), Kamsack, Sask.; W. A. Ballard 


(Nova Scotia), Rarrietsville, Ont.; J. R. 
Seott (Royal), Maymont, Sask.; F. W. 
Hunter (Montreal), St. John, N.B.; Miss 
x M. Baine (Union), Cowley, Alta.; A. 
T. Attenborough (Union), Minnedosa, 


Man.; J, G. Southern (Standard), Ed- 


monton, Alta.; N. M. Anderson (Toron- 
to), Podockville, Alta.; C. J. Stewart 
(Dominion), Brandon, Man,; E. 
Picken (Commerce), Calgary, Alta.; J. 
L. Adam (Royal), Edmonton, Alta.; W. 


B. S. Hourston (Nova Scotia), Toronto, 


Gnt,; R. S. Morphy (Montreal), Walker- 
ville, Ont., equal; J. Blais (Nationale), 
Saint Damien, Que.; J. H. Watson (Com- 
merce), Bassano, Alta., equal; Ss. 
Oliver (Montreal) Kingston, Ont.; J. G. 
Wicks (Nova Scotia), Boston, Mass.; C. 
B. S. Lait (Union), Strathmore, Alta.; 
W. R. Fillmore (Royal), Moncton, N.B.; 
J. E. Riggs (Montreal), Charlottetown, 
P.E.I,, equal; P. A. Wentzell (Montreal), 
Glace Bay, N.S.; W. I. Tripp (Imperial), 
Ridgeway, Ont.; W. F. VanBuskirk 
(Montreal), Chatham, Ont.; T. A. H 

(Union), Bruderheim, Alta.; M. A, 
Taggart (Commerce), Seaforth, Ont.; J. 
A. Hewton (Montreal, Toronto, Ont.; T. 
Morriessey (Montreal), Sydney, N.S., 
equal; E. G. Williams (Standard), Wind- 
sor, Ont.; W. L. Eggert (Commerce), 
Vanderhoof, B:C.; E. A. Stewart (Nova 
Scotia), Victoria, B.C.; M. G. Smith 
(Union), Pincher Creek, Alta; C. E, 
Unger (Royal), North ‘Bay, Ont.; J. 0. 
Walsh (Nova Scotia), Mountain, Ont.; 
F. W. Robinson (Nova Scotia), Van- 
couver, B.C,; D. L. Witter (Royal), To- 


ronto, Ont. 

Pass:—Miss G. Dunn (Commerce), 
Windsor, Que.; H. ‘A. Fillmore (Nova 
Scotia), Hillsbroough, N.S.. equal; H. V. 
Littler (Montreal), Victoria, B,C.; A. R. 
Pye (Montreal), Carbonear, Nfld.; J. C. 
Elder (Union). Loverna, Sask.; W. A. 
Hutchings (Molsons), Montreal, Que.; H. 
E. Richardson (Hamilton), Gorrie, Ont,; 
E. W. Thomas (Montreal), Vancouver, 
B.C., equal; L. W. Townsend (Montreal), 
London, Ont.; F. J. Goldsmith (Toronto), 
Calgary, Alta,; H. P. Watts (Royal), 
Toronto, Ont.; M. W. Bond (Montreal), 
Lestock, Sask.; Miss E. M, Dunn (Com- 
merce), Windsor, Que.; D. W. Petrie 
(Nova Scotia), Newcastle, N.B.; C. A. 
Callan (Royal), Peace River, Alta,; S. 
F. Chamberlain (Montreal), Lindsay, 
Ont.; P. P. Hargrove (Union), Cowley, 
Alta.; B. Anderson (Union), Dummer, 
Sask.; R. E. Lansing (Commerce), St, 
Catharines, Ont.; C. W. W. Forster 
(Commerce), Vilna, Alta.; C. P, R. Hems- 
worth (Montreal), Yorkton, Sask., equal; 
C. C. Welford (Montreal), London, Ont.; 
J. N. Swinden (Montreal), Toronto, Ont.; 
A, W. Taylor (Montreal), Perth, Ont., 
equal; A. E. Titus (Nova Scotia), Tor- 
onto, Ont.; B. T. Skene (Imperial), 
Revelstoke, B.C.; W. L. Minshull (Stand- 
ard) Lethbridge, Alta, equal; J. W. 
Ratcliffe (Montreal), Veregin, Sask.; J. 
R. Cox (Commerce), Toronto, Ont.; P. 
J. McDermott (Union), Prince Rupert, 
B.C., equal; J. W. Wyles (Commerce), 
Victoria. B.C.; A. L. Colison (Montreal), 
Duncan, B.C., equal: D, Samson (Nova 
Scotia), St. John’s, Nfid.; H. J. Reynolds 
(Montreal), Rossland, B.C.; A. M, Haight 
(Montreal), Toronto. Ont.; A: de Twor- 
nicki (Commerce). Vanvouver, B.C.; W. 
K. Wensley (Molsons). Trenton, Ont,, 
equal; C. M. Schnick (Union), Toronto, 
Ont.; F. B. Risten (Montreal), Sydney, 
N. S,; H. A, Burt (Royal), Montreal, 


e-niinemasie 


K. Kingston . 


Mc- |. 


ion), Montreal, Que.; L. E, McIntaggart 
(Toronto), Penetanguishene, Ont.; D 
Bisson (Nationale), Buckingham, Que.; 
H. Arbuckle (Commerce), Winnipeg, 
Man.; A. S, Ellis (Union), Dummer, 
Sask. J. C. Beatie (Molsans), Hamilton, 
Ont.; 0. W. Harvey (Weyburn Security), 
Yellow Grass, Sask; W, S. Oxner 
(Montreal), Yarmouth, N.S., equal; 
W. Rowe (Hamilton), Truax, Sask.; 
F, Beattie (Imperial), Fergus, Ont.; C. 
R, Lavell Toronto), Oyen, Alta., equal; 
- P. Farquhar (Royal), Craigmyle, 
Alta.; J. Young (Commerce), Marcelin, 
Sask.; Miss T. M. K. Boyd (Montreal, 
Kelowna, B.C,; T. C. Brown (Montreal), 
Sardis, B.C.; W. Charters (Molsons), 
Windsor, Ont.; L. M. Eagleson (Stand- 
ard), Brantford, Ont.; E. B, Gowler (Do- 
minion, Grenfell, Sask.; E. Howe (Un- 
ion), Regina, Sask.; W. R. Reynolds, 
(Montreal), Stratford, Ont.; J. Murray 
(Union), Edmonton, Alta, 


EXCHANGE MARKETS 


Canadian Dollar Within Small Frac- 
tion of Par 


Since the Canadian dollar touched 
rar in New York it has continued 
within a fraction of its nominal value, 
quotations ranging largely from % 
to 1-16. Shipments of wheat to the 
United States‘and curtailment of coal 
shipments from that country to Can- 
ada are ment oned as two factors op- 
erating’ to create the present favorable 
situation in exchange. Following are 
quotations: 


New York Funds 

August 31—Funds -opened at 
closing at same rate. 
September 1—Opening at 1/32 funds 
firmed to 1/16 but closed at 1/82. 

September 2—Funds steady at 1/32. 

September 4—Holiday. 

pence 5—Funds unchanged at 


1/32, 


32. 
September 6—Opening at 1/32, moved 
to high of % and closed at 3/32. 


Sterling, Francs and Lira 


Sterling Francs Lira 

Demand Demand Demand 
4.33 
4.41 


4.40 


4.35 
4.34% 


September 1 
September 2 
September 4 
September 5 
September 6 


Monthly Bank Clearings 


(In comparison with same month last year) 
EASTERN CITIES 


August 1922 Change % 
.$373,747,612—#54,823,216 12.7 
361.698,991— 10,268,499 2.7 
.-. 25,839,442— 1,186,721 4.3 

. 23,796,553-+4- 
roe 23,085, 609— 
15,505,739-+- 
15,160.769 + 
13,127,228+ 
10,230,081— 
4,133,346— 
4,106,366-+4+ 


Montreal .. ... 
Se 
Ottawa . 
Hamilton 


Quebec . ,, 
Windsor . , 


Halifax . 
St. Jokn 
RN, 16 be es 
Brantford 
Kitchener .. .. 
Sherbrooke . ... 


Peterboro’ 
Total E. . 


1,051,369 4.6 


1,717,716 6.9 


1,646.583 11.8 
433,514 2.9 
1,275,636 10.7 
1.078.270 9.5 
139,821 3.2 
46.087 11.6 


4,010,774— 998,277 19.9 
2,699,696— 581,266 17.7 
. . .$897,152,206—$66,340,597 7.9 
POETMNES 2 ccacascag soos 
Moncton .. ..... 5,589,529 
WESTERN CITIES 
han ae 1922 


Change % 
48,869,1897—$29,483,296 16.5 
59.523,689— 1.942.894 3.1 
17,381,273— 5,337,781 23.4 
16,297,864— 7,7 

14,485,715+ 103,637 B, 
8.482,255— 1,650,096 16.2 
7,150,584—- 1.694.360 19.1 
4,433,704— 1,691,776 27.6 
$,133,025+4- 50.013 1.6 
$,048,809— 842,644 2.1 
2,588,198 +- 51,426 2.0 
Lethbridge . . . 2.293.660— 1.886,866 37.6 
Med. Hat. 1,183,826— 410,509 25.6 


Total West .$2,888,717,789—$51,905,171 13.4 


Grand Total .$1.186,026.995—$1 
Prince Albert . .. 1,384,049 . 


Weekly Bank Clearings 


(In comparison with same week last year) 
EASTERN CITIES 


Aug. 31, 1922 Change % 
...$79,698,689+ $506,878 6 
tan oke 77,631,807 15,262,762 16.4 
4,913,336— 491,144 9.0 
4.910,935— 238,552 4.6 
4.791.699+ 377,210 8.5 
q 

4 

8 


Winnipeg . 
Vancouver . 
Edmonton . 
Calgary .. 
Regina . 
Victoria . 
Saskatoon 
Moose Jaw .. .. 
Ft. William . 
Brandon . 

N. W'minster 


18,245,768 11.7 


Toronto 
Montreal . 
WUNWS *. 2k cee 
EN ats a ws 
Hamilton ... ... 
NOURNOT nk ws las 
Bi Ok oe eos 
MUR 5 44) 4G 08 
London . 
Moncton . 
Kitchener . 
Sherbrooke . 
Brantford . ... 
Peterboro” .. . . 
Kingston . .. .. 


2,970,288-+ 425,065 16. 
2.611,497— 211,472 7. 
2,546.597— 
1,966,202— 
914,276— 
874.167 + 
788,194— 
778.3024 
555,766— 
519,905— 


496,834 16. 
380,043 16.1 
58,422 6.0 
125.151 16.7 
78.510 9.0 
17,175 2.2 
132,123 19.2 


118,631 18.5 


. » .$186,471,110—$16,017,014 7.9 
WESTERN CITIES 

Aug. 31, 1922 Change % 
- $29,163,420— $7,554.612 20.5 
2,810,349— 717,978 20.3 
820,027— 420.558 33.9 
608 ,955— 138,595 18.5 
Ft. William . .. . 573,793— 71,698 11.1 
Medicine H. . ... 227,1838— 63,900 21.9 
Vancouver . .. . 11.917,540+ 656,139 5.8 
Calgary . . «++ 8,710,752— 1,242,015 25.0 
Edmonton . .. .. 3,373,955— 152,727 18.2 
Saskatoon . .... 1,252,208— 474,546 27.5 
N. W'tm’ter . ... §41,281+4 12,182 2.2 
Lethbridge . 756,691 59.5 


§22,856— 
West Total Bi i 


Total E. . 


Winnipeg ... 
MOOG. i. Soc: Sates 
Moose Jaw... . 
Brandon .. . ... 


$55,522.319—$11,525,049 17.2 

. .$241,993,429—$27,542,063 10.2 
se ten 
1,656,364 : 

Yr. to date . .$9,061,511,022—$848,785,439 


Grand Total 
Pr. Albert . 
Victoria . .. 


8.5 


AMES HOLDEN PLAN RATIFIED 


At an adjourned meeting of share- 
holders of Ames Holden McCready, Lim- 
ited, held on Wednesday the plan of re- 
organization of th ecompany presented 
some weeks ago was adopted almost un- 
animously. Ames Holden Felt share- 
holders are to meet Sept. 11 and it is 
anticipated similar action will be taken 
which will make it possible for the plan 
to proceed, as those two companies ‘are 
- be merged under the plan as present- 
ed. 


: 


was full of cars before the middle of 


-| August, and early movement should 


be entirely satisfactory. , 
There is a marked increase in the 


production of fodder crops such as 
fodder corn, sunflowers, sweet clover 
and alfalfa and very considerable 


-| areas have also been seeded to winter 
‘Irye and the same is coming up under 


normal conditions .and showing an 
excellent stand. 

The agricultural editor of the Free 
Press motored considerably over 4,000 
miles, in addition to many hundred 
miles of train journey, was in hun- 
dreds of fields, and during the latter 
part of the inspection not only cut 
samples from many fields but in many 
fields lifted the sheaves and tested 
the weight as well as rubbing out the 
berries, so that the Free Press as- 
sures its readers that every effort has 
been made to reach an accurate con- 
clusion with regard to the crop, the 
only matter in serious doubt being the 
accuracy of the acreage furnished by 
the Dominion Government, 

The yield of oats for the three prov- 
inces is placed at 413,539,000; barley 
at 61,080,000; rye at 54,311,000 and 
flax at 3,088,000 bushels. 

The Free Press crop estimates of 
the past have generally erred where 
they have erred in being on the con- 
servative side and if the government 
acreage is correct the showing from 
the West is one that should give 
satisfaction to all, although its first 
announcement did depress the price 
of wheat slightly. 

Never in the history of the West 
has the country looked better than it 
does to-day, as late rains have renewed 
the pastures, flowers show profusion 
of bloom everywhere, cattle are sleek 
and fat; in fact to paraphrase the 
old missionary hymn “Every prospect 
pleases and only prices are vile.” 


GERMAN MOTOR INDUSTRY 


BERLIN.—Activity prevails in 
automobile industry, many companies 
having contracts for their entire out- 
put until end of year. Exports have 
declined somewhat, though cars sold 
abroad during first half of 1922 ex- 
ceed number so disposed of during 
either first or second half of 1921. 
Domestic demand is mainly for light 
and medium weight cars, owing to 
high operating costs, 


Dominion Iron & Steel Co. 
Limited 


NOTICE OF PREFERRED STOCK 
DIVIDEND No. 51 


A Quarterly Dividend of One and Three- 
quarters per cent. on the Preferred Stock of 
the Dominion Iron & Steel Company, Ltd., 


has been declared, payable Ist October, 1922, 

to, Gharehelders of record on 15th September, 
By order of the Board of Directors, 
Cc. 8. CAMERON, 


Secretary. 
Montreal, September ist, 1922. 


CENTRAL CANADA 
L9PAN AND SAVINGS 
COMPANY 


Dividend No. 154 


Notice is hereby given that a 
quarterly dividend of two and 
one-half per cent, (242%) for 
three months ending Sept. 30th, 
1922 (being at the rate of 
Ten per cent. per annum— 
has been declared upon the 
Capital Stock of this Institu- 
tion, and the same will be 
— at the offices of the 
mpany, Toronto, on and 
after oneey. the 2nd day of 
October, 1922. 
The Transfer Books will be 
closed from the 15th to the 30th 
of Sept., both days inclusive. 
By Order of the Board. 


G. A. MORROW, 
Managing Director. 


BRAZILIAN TRACTION, LIGHT 
AND POWER COMPANY LTD. 


(Incorcorated under the laws of 


Canada.) 


Preference Shares 


Notice is hereby given that a quar- 
terly dividend of 1% per cent. has been 
declared on the Cumulative Preference 
Shares of the Company, payable on the 
2nd day of October, 1922, to sharehold- 


ers of record at the close of business on 
the 15th day of September, 1922. 
J. M. SMITH, 
Secretary. 
Toronto, Canada, 
September 1, 1922. 


Provincial Paper Mills 
Limited 


Dividend Notice 


Notice is hereby given that divi- 
dends have been declared by Provin- 
cial Paper Mills, Limited, as follows: 

Regular Quarterly Dividend 14% 
on Preferred Stock. 
Regular Quarterly Dividend 144% 
on Common Stock. 

All payable on October 2nd, 1922, 
to shareholders of record at close of 
business September 15th, 1922. 


(Signed) S. F. DUNCAN, 


Secretary. 
The 
Toronto General Trusts 
Corporation 


Dividend No. 105 

Notice is hereby given that a dividend 
of three per cent. (3%) has been de- 
clared upon the paid-up Capital Stock 
of this Corporation for the quarter end- 
ing September 30th, 1922, being at the 
rate of 

Twelve Per Cent, Per Annum 
and that the same will be payable on 
and after Monday, the second day of 
October, 1922. \ 

The Transfer Books of the Corpora- 
tion will be closed from Saturday, the 
16th day of September, until Saturday, 
the 30th day of September, both days 
inclusive. 

By order of the Board of Directors. 

A. D. LANGMUIR, 
j General Manager. 
Toronto, August 29th, 1922. 


DIVIDEND NOTICE 
Canadian General Electric 
Co., Limited 
Common Stock Dividend No. 93 


Notice is hereby given that a quar- 
terly dividend of one and one-half per 
cent. for the three months ending the 
thirtieth day of September, 1922, be- 
ing at the rate of six per cent. per 
annum, has been declared on the Com- 
mon Stock of the Company. 

Preference Stock Dividend No. 53 

Notice is also given that a half- 
yearly dividend of three and one-half 
per cent. for the six months ending 
the thirtieth day of September, 1922, 
being at the rate of seven per cent. 
per annum, has been declared on the 
Preference Stock of the Company. 


The above dividends are payable on 


and after the second day of October, 
1922, to shareholders of record at the 
close of business on the fifteenth day 
of September, 1922. 


By order of the Board. 
W. H, NESBITT, 


Secretary. 
Toronto, September Ist, 1922. 


Canadian Woollens, 
e e 
Limited 
NOTICE OF ANNUAL MEETING 


NOTICE is hereby given that the third an- 
nual general meeting of the Shareholders of 


Canadian Woollens, Ltd., will be held at the 
Head Office of the Company, McDonnell §&t., 
Peterborough, Ontario, on Tuesday, the nine- 
teenth (19th) day of September, 1922 at the 
hour of 1.30 o’clock in the afternoon, (Stan- 
dard time) for the purpose of receiving the 
report of the Directors for the past year, for 
the election of Directors, for the appoint- 
ment of Auditors, and to transact such other 
business as may be properly brought before 
the meeting. 

Dated at Peterborough, the 3lst day 


August, 1922. 
W. TINKER, 
Secretary-Treasurer. 


CANADA CEMENT COMPANY 
LIMITED 


Notice to Bondholders 

Notice is hereby given that the Royal 
Trust Company, as Trustee, is prepared 
to receive tenders up to the 30th Sep- 
tember, 1922, from the holders of 6% 
First Mortgage Bonds due ist October, 
1929, of the Canada Cement Company, 
Limited, of bonds to be purchased on 
account of the Sinking Fund as an in- 


vestment for the sum of $275,615.20. 


The lowest or any tender not neces- 
sarily accepted. 
All tenders should be addressed to: 
The Royal Trust Company, Trustee. 


of 


¢ 


Montreal, 30th August, 1922. © 


THE DOMINION BANK 


Notice is hereby given that a Dividend of three per cent. upon 
the paid-up Capital Stock of this Institution has been declared 
for the quarter ending 30th September, 1922, being at the rate 
of twelve per cent, per annum, and that the same will be pay- 


able at the Head Office of the 
after Monday, the 2nd day of 


Bank and its Branches on and 
October, 1922, to shareholders 


of record of the 20th September, 1922. 


By order of the Board. 


Toronto, 24th August, 1922. 


Cc, A. BOGERT, 
General Manager. 


September 8, 1922 


TENDERS WANTED 
= 


ONTARIO 
Tenders will be received by the under- 
signed up to and including Monday, the 
16th day of October, 1922, for the right 
to cut the timber on the south half of 


the township of Shackleton, in the dis- 


‘| trict of Temiskaming. 


Terms and conditions of sale and fur- 
ther particulars may be obtained upon 
application to the undersigned, or to 
Mr. Dalton Spence, Crown Timber Agent, 
Cochrane, Ontario. 


BENIAH BOWMAN, 


Minister of Lands and Forests. 
Toronto, August 24th, 1922. 

N.B.—No unauthorized publication of 
Notice will be paid for. 


DIVIDENDS 


THE MOLSONS BANK 


168th Dividend 

The shareholders of the Molsons 
Bank are hereby notified that a Divi- 
dend of THREE PER CENT. (being 
at the rate of twelve per cent. per 
annum) upon the capital stock has 
been declared for the current quarter, 
and that the same will be payable at 
the office of the Bank in Montreal, 
and at the branches, on and after the 


Second Day of October Next 


to shareholders of record on 15th Sep- 
tember, 1922. 


The Annual General Meeting 


of the shareholders of the Bank will 
be held at its banking house, in this 
city, on TUESDAY, the 7th of NO- 
VEMBER next, at three o’clock in the 
afternoon. 

By the order of the Board. 


EDWARD C. PRATT, 
General Manager. 
Montreal, 23rd August, 1922. 


THE SHERWIN-WILLIAMS 
COMPANY 


of Canada Limited 
Dividend Notice 


Notice is hereby given that the Forty- 
fifth Quarterly Dividend of One and 
Three-Quarters Per Cent. (1%%), being 
at the rate of Seven Per Cent. (7%) per 
annum, for quarter ending August 31st, 
1922, upon the Preferred Stock of the 
Company, has been declared, payable to 
Shareholders of record the fifteenth 
day of September, 1922, and cheques will 
be mailed on September 30th next. 

Books not closed. 

By order of the Board. 

J. H. GORDON, 
Secretary-Treasurer. 
August 25th, 1922. 


th is 


Montreal, 


THE SHERWIN-WILLIAMS 
COMPANY 


of Canada Limited 
Dividend Notice 
Notice is hereby given that Dividend 
No. 8, of One and One-Half Per Cent. 
(14%), for quarter ending August 31st, 


1922, upon the Common Stock of the 

Company, has been declared, payable to 

Shareholders of record the fifteenth day 

of September, 1922, and cheques will be 

mailed on September 30th next. 
Books not closed. 


By order of the Board. 
J. H. GORDON, 


Secretary-Treasurer. 
Montreal, August 25th, 1922. 


‘ 


DOMINION. GLASS CO., 
LIMITED 


Dividend Notice 

Notice is hereby given that a dividend 
of one and three-quarters per cent. 
(1%%) has been declared on the PRE- 
FERRED STOCK of Dominion Glass 
Company, Limited, for the quarter end- 
ing the 30th day of September, 1922, 
payable Monday the 2nd day of October, 


1922, to shareholders of record at the 
close of business Friday, the 15th day 
of September, 1922. 
By order of the Board. 
MERVYN OFFER, 
Comptroller and Secretary. 


Montreal, 14th August, 1922, 


DOMINION GLASS COMPANY 
LIMITED 


Dividend Notice 

Notice is hereby given that a dividend 
of one and one-half per cent. (14%) 
has been declared on the COMMON 
STOCK of Dominion Glass Company, 
Limited, for the quarter ending the 30th 
day of September, 1922, payable Mon- 
day, the 2nd day of October, 1922, to 
shareholders of record at the close of 
business Friday, the 15th day of Sep- 
tember, 1922. 


By order of the Board. 
MERVYN OFFER, 
Comptroller and Secretary. 


Montreal, 14th August, 1922. 


THE WABASSO COTTON 
_COMPANY LIMITED 


Dividend No. 19 


Notice is hereby given that a quar- 
terly dividend of one dollar ($1.00) 
per share has been declared on the 
Capital Stock of the Company, for the 
quarter ending September 30th, 1922, 
payable October 2nd, 1922, to share- 
holders of record at the close of busi- 
ness on the 15th of September, 1922. 


By order of the Board. 
JAS. R. RITCHIE, 
Secretary-Treasurer. 
Montreal, August 10th, 1922. 
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NEWS AND VIEWS FOR MANAGERS| 


WINDOW DISPLAY 
FACTOR IN SALE 
OF BANK SERVICE 


How a Woman’s Ideas Have 
Been Worked Out In 
New York 


The merchandising of bank service 
which has long been recognized as 
the business of the banks and their 
staffs in the United States is be- 
coming more and more a factor in 
this country as competition for ac- 
counts becomes mere keen. In Can- 
ada the movement away from the 
old-fashioned dignity of the money 
institution has not gone so far as it 
has on the other side of the border 
but it has gained sufficient headway 
to make interesting what is being done 
by ‘the more advanced American 
banks. The following tells of how 
window displays have been effective- 
ly used in selling service by a bank 
in New York.—J. W. T. 

Believing that, if window displays 
are a valuable asset for retail stores, 
they also have a big advertising val- 
ue for banks, the National American 
Bank of New York, located at 40th 
Street, just off Fifth Avenue, is blaz- 
ing a new trail in the publicity 
methods of financial institutions. 

The bank has planned an entire 
_ series of windows which are being 

executed in accord with the most 
modern ideas. The first of the ser- 
ies, illustrated on this page, has been 
entirely successful in creating inter- 
est in the bank and its methods. 

As interesting as the window itself 
is the idea behind it. It was con- 
ceived by Miss Anne H. Houghton, 
manager of the money reserve de- 
partment. Soon after Miss Hough- 
ton came to the bank she was struck 
with the thought that the banks of 
New York were lagging behind the 
times. The great banks of the city, 
staid and conservative, she believed, 
were losing their stride in a world 
that was making rapid progress. 
They still clung to the time-honored 
methods of. antiquity, dignity, and 
aloofness. 

But she noticed that something of 
a change was taking place, for the 
more venturesome were beginning to 
“break away” by putting posters in 
their windows. Perhaps this was an 
afterthought of the Liberty bond 
drives. 

On a Retail Basis 

Miss Houghten+went still further. 
She reasoned that a bank caters to 
its clientele just as much as a retail- 

er does to his customers. The retail- 
er sells merchandise; the bank sells 
service, The bank’s. services must 
be advertised and popularized in a 
way that would be apparent at a 
glance. 

In addition to working out a se- 
’ ries of window displays, Miss Hough- 

ton made a persistent campaign 

among the employees of the stores 
in the vicinity of the bank and 
sought the co-operation of the em- 
ployers in enlisting the interest of 
their workers. This was successful 
to such an extent that to-day the 

National American numbers among 

its depositors practically the entire 

staffs of a number of these stores. 

Prior to instituting the window 
display campaign a careful survey of 
conditions in the district was made. 
The neglected fact stood out, that in 
the immediate neighborhood were 
some of the largest stores in the 
world, with thousands of workers 
who were prospective depositors. 
And a count of the number of peo- 
ple who passed daily revealed that 
between 12, noon, and 1:30 p. m. 
and between 5 and 6 p. m. veritable 
tides of humanity swept by. Then 
the officials became convinced that 
ther windows had an immeasurable 
advertising value which had never 
been turned into productive channels. 

Drew the Crowd 

The first ambitious display was 
originated and immediately passers- 
by began to come in. When ques- 
tioned, they admitted that the idea 
in the window had impelled them to 
make inquiries about starting ac- 
counts. 

The illustration of the first win- 
dow shows a rocky landscape. From 
the foreground rises a road, lined 
with trees and leading up the hill to 
a beautiful mansion. ~ The entire 
length of the road is dotted with 
n'ckels and dimes, dozens and dozens 
of them, strewn in the dust. All 
about the front of the window, fram- 
ing in the scene, are little coin-banks 
such as are loaned to depositors. 

Not the least effective part of the 
display is its symbolical nature. 
There is just enough left unsaid to 
pique the imagination, and to pro- 
voke thought once the attention has 

- been captured. Without saying so, 
the message is driven home that the 
road to wealth and independence is 
strewn with nickels and dimes which 
are carelessly wasted but which, if 
saved, form the foundation of wealth. 

The window was carried out in ex- 
cellent detail. A well-known  art- 
ist was engaged to superintend the 
building of the display. The hill 
was of plaster, carefully developed 


in natural colors. The trees that 
lined the road and partly concealed 
the mansion were made of sponge 
dipped in green paint. The effect 
of an expanse of green grass was 
obtained by treating sawdust in a 
similar manner. 
Look After Dimes 

The second display of the series 
features this idea: “Begin with a 
d'me and end with a barrel of 
money.” A number of unique bar- 
rel banks were obtained. These are 
made of aluminum and are _ about 
three inches high and perhaps an 
inch in diameter at the thickest part. 
Even the: bands which ordinarily 
hold the staves of a barrel together 
are reproduced by raised corruga- 
tions around the containers. A hole 
punched in one end or head of the 
barre] admits the dimes. 

This little pocket bank must be 
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taken to the “parent bank” to be un- 
locked. The little barrels are being 
sold at twenty-five cents each. While 
it is specified that one need not be a 
depositor to use one of these little 
banks or to have them emptied at 
regular intervals, it is, of course, ex- 
pected that the majority of owners 
will eventually open accounts in the 
“parent bank.” 

The window display made up of 
these barrel banks is worked out in 
great detail, and the piles of shining 
little containers prove very attrac- 
tive. An interesting fact in connec- 
tion with this display, according to 
Miss Houghton, is that men have ap- 
parently been much more attracted 
by it than women. Perhaps it has 
been because every man in his day 
dreams pictures of the time when he 
will “make his pile” and have “a 
barrel of money.” 


A Bank of Re-Discount for Canada 


A Proposal to Meet The Demand for Capital—To Borrow 
On Negotiable Local Paper in Time of Financial 
Stress—How Federal Reserve System Works 
In the United States 


By H. B. PAUL, B.A. 


With the period of reconstruc-|held are pretty regularly re-discount- 


tien in Canada has come a great de- 
mand for capital. This demand will 
continue to increase on a large scale. 
Will our banks, under the existing sys- 
tem be able to supply this increased 
credit in all parts of the country? 
Is it not evident that this is the critical 
point in the evolution of Canada’s 
banking system, to introduce the cen- 
tral bank of re-discount? It. would 
put at the disposal of the industrial 
and commercial world, through the 
banks, additional millions of assets in 
the form of high grade commercial 
paper, now lying dormant in the port- 
folios of the banks, and greatly in- 
crease our financial resources. 

It has been argued in the past that 
the branch system makes it unneces- 
sary for Canada to have a banker’s 
bank. That the head offices in Mon- 
treal or Toronto carry the greatest 
portion of the cash reserve and so 
branches in the far west or in the 
Maritime provinces are always able 
to sell exchange on Montreal or To- 
ronto. Even the Bank of Montreal, 
which is the largest bank in the Do- 
minion, and is the largest government 
depository, holds a very small amount 
of funds belonging to the banks. 

In normal times this is true, but in 
times of financial stringency, Toronto 
and Montreal would not need to bear 
all the strain if the banks could bor- 
row on such of their assets as con- 


sisted of negotiable local paper, is- 
industrial or 
Again, in case 
the foreign markets were closed to us 
as they were during the outbreak of 
the war, and in case the doubtful 
practice of keeping a portion of the 
reserve in call loans in New York was 
rendered impossible, a bank of redis- 
count, under the patronage of the Do- 
minion Government would come in 
very handy for “taking care” of Can- 


sued for agricultural, 
commercial purposes. 


ada’s credit structure, 


Federal Reserve System 


Under the new Federal Reserve sys- 
tem in United States it is always pos- 
sible for a bank in need of funds to 
secure an adequate supply from the 
Federal Reserve Bank of its district 
by the rediscount of commercial pa- 
This gives immediate currency 
to meet any seasonal or cyclical de- 
It has inspired confidence in 
the United States and has removed all 


per. 
mand. 


fears of money stringency. 


The character of commercial paper 
It is part of 
the policy of Canadian bankers that a 
bank is entitled to a full knowledge of 
the financial condition and business 
operation and prospects of its custom- 
The “one-bank” policy too is so 
Canadian 
system, that managers feel morally 
certain that the same signatures are | 


in Canada is very high. 


ers. 
thoroughly a part of the 


not in the portfolios of other banks. 
In short, the bulk of the paper held 
by Canadian banks bears the names 
of men whose business affairs and 
financial status: and general credit 
have long been known to the man- 
agers. He knows what his assets and 
liabilities were, when he made appli- 
cation for credit, but has every rea- 
son to believe that he Knows all the 
obligations he has assumed since that 
date. For that reason there is ver: 
little commercial paper floating about 
in the Canadian money market. Bill 
brokers are unknown. Why should 
the banks hold all the good commer- 
cial paper to maturity? What pos- 


sible argument could there be against 


giving big facilities for re-discount- 


ing this and release all the tied-up 


capital to be used to further finance 


the growth and development of the 
community, which the bank seeks to 


serve? But, as Bunty savs, “Anything 
new is scandalous.” 


war. 
other than those in which they are 


Re-discounting 
has long been the practice of the Bank 
of England, indirectly, and of the 
Banque du France and the Reichs- 
bank, and industry thrived and ex- 
panded in those countries before the 
Bills to be collected in places 


ed. In this way it is a simple matter 
for the individual bank at any time 
to strengthen its balance with the re- 
serve-holding 
great elasticity to the system. 


institution. It gives 
A Stabilizing Factor 

There is no doubt that the estab- 
lishment of a central bank of re-dis- 
count for Canada would stabilize 
banking. It would enable the bank- 
ing resources of the country to be 
used to much greater advantage than 
under the present system. It would 
take the dread from a banker, that he 
might be called upon, suddenly, for 
a large proportion of the deposits of 
his bank, or in other words that there 
might be a “run” on his bank. For in 
such cases he would always be able 
to take sufficient of his “short term” 
paper and re-discount it at the cen- 
tral bank. Looking back over the 
history of Canadian banking, we can 
remember several occasions upon 
which a weak sister in the banking 
family need not have fallen, if there 
had been such a possibility of help- 
ing out the reserves in an emergency. 

Again, it would make possible the 
small local banks, with which. the 
West is yearning to experiment. 
They would be able to start with a 
capital of $25,000, or less, in any com- 
munity, and having the privilege of 
re-discount, and with proper bank in- 
spection, they could look after the 
savings of the community. Local 
money could be used to dispense credit 
intelligently, for agricultural and 
manufacturing purposes and the local 
bank, acting as endorser of the paper, 
would make it eligible for discount. In 
spite of the tendency to amalgama- 
tions and mergers, the small local 
bank serves the community’s interest 
better than -any branch of a great 
chartered bank in Canada can possibly 
do, in many respects, because its 
whole existence depends upon the 
growth of the commercial and agri- 
cultural life of the local community, 
and its life and prosperity are bound 
up with the interests of the people 
among whom it conducts its business. 
A central bank of re-discount would 
make these small local banks possible 
and safe, 

The Present Facilities 

The Dominion Treasury now acts 
as a bank of re-discount for approved 
securities, that is to say any bank 
may present securities to the govern- 
ment and if they are satisfactory to 
the Finance Minister, the banks dis- 
count them. But this does not apply 
to the commercial loans and discounts 
of the banks. It is this commercial 
paper which the process of re-dis- 
counting would turn into a usable 
form of assets for the banks. Can- 
ada has nothing in her banking sys- 
tem to take the place of the facilities 
for the free use of her commercial 
paper which other countries enjoy. 

In spite of the objections urged 
against it, like other innovations, its 
utility and the justification for its 
establishment, would depend upon the 
legitimate use made of the privilege 
by the banks. Expedients for emer- 
gencies as made by the Finance Act 
of 1914 are at best only patches on 
the weak spot in our splendid bank- 
ing system. A_ re-discount bank 
would automatically supply funds 
when and where needed, and with the 
government retaining control, the 
manufacture of any unnecessary 
credit would be guarded against. It 
would round out our present system 
and inspire confidence in times of fin- 
ancial stress, 


COMMERCE 

A. D. McLean, who has been manager 
of the London branch of the Canadian 
Bank of Commerce for the past eight 
years, has retired after forty-eight years 
in the service of the bank, during which 
time he has had charge of some of the 
most important branches. R. T. Brym- 
ner. manager of the Kingston branch, 
has been appointed to succeed Mr, Mc- 
Lean. 

E. Davis of the Champion branch of 
the Bank of Commerce, has been trans- 
ferred to the branch at MacLeod. 


THREE MINES LISTED 


Davidson, West Dome Lake and Her- 
rick Ready for Trading 

Davidson Consolidated and West 
Dome Lake mines, two Porcupine 
companies and the Herrick, Shining 
Tree, have been listed on the Stand- 
ard Exchange and will be called for 
trading next week. Davidson was 
recently listed in London. It has been 
financed by English capital and there 
is about $500,000 in the treasury 
with $400,000 yet to come when re- 
quired. West Dome Lake is the amal- 
gamated company of the West Dome 
and Dome Lake and holds nine claims 
adjoining Dome Mines. The Herrick 
is now in the hands ef the Tonopah 
people of Nevada, who hold the pro- 
perty on a working optoion. 

All three properties are looked upon 
as having merit. Davidson has con- 
siderable ore blocked out and recently 
was diamond drilled ‘to the 1,300-ft. 
level. Quite a development program 
is to be undertaken. West Dome Lake 
claims contain six shafts, all down 
to the 600-ft. level. Sinking to the 


1,000-ft. level is proposed. The Ton- 
opah people are shaft sinking to the 
400ft. level and will then drift to cut 
a number of veins indicated by dia- 
mond drilling, 


MONTREAL 


A branch of the Bank of Montreal has 
been opened at the corner of St. 
Timotheé and St. Catherine Streets, 
Montreal, to be known as the St. 
Timothee and. St. Catherine Street 
— under the management of H. A. 

oy. 


Do You Need Me? 


Twenty-four years’ experience in a leading 
Canadian bank has fitted me to take on a 
responsible position with a sound and grow- 
ing financial or commercial house. 


Am young and energetic; will provide am- 
bition and judgment to a concern that can 
use my services. 


Will consider partnership in bond or stock 
house and have capital to invest with the 
right firm. 


For personal interview write Box 28, 
. THE FINANCIAL POST, 
TORONTO. 


DIVIDEND PAYMENTS 


Company Date Rate Record 


East. Theatres p. Sept.15 
Fam. Playeds p. ..Sept.15 
Dom. Glass, c. ....Oct. 2 

Do., pref. Oe. 2 
Mont. Cottons c. ..Sept.15 

Do., pref. .. ..Sept.15 
C.P.R. Com. .. ..Sept.30 

Do., pref. . Sept.30 
Wabasso .- Oct. 12 
Huron & Erie .. ..Oct. 2 
Bk. of Nova Scotia Oct. 2 
Dom. Bank .. .. ..Oct. 2 
Can. Landed .. ..Oct. 2 
Molsons Bk. .. ..Oct. 2 
St. Maur. Paper ..Sept.15 
Penn. W. & Pr. ..Oct. 2 
Sher. Williams c. Sept.30 

Do., pref.. .. ...Sept.30 
Can. Permanent ..Oct. 2 
Mackay c. .. .. ..Oct. 2 

Do., pref. ..Oct. 2 
Con. Can. Loan ..Oct. 1 
Brazilian pref. ..Oct. 2 
West. Can. Flour .Sept.15 
Tri City Rly. pref. Oct. 1 
Can. Gen. Elec. ¢. Oct. 2 

Do., pref. .. ...Oct. 2 
Prov. Paper, com. Oct. 2 

Do., pref. .. ...Oct. 2 
Cosgrave Brew. ..Oct. 16 
Dom. Iron, pref. ..Oct. 1 
Tor. Gen. Trusts ..Oct. 1 
Ont. Loan .. ....Oct. 2 


DUNLOP 


CORD 


TIRES 


FABRIC 


Because Dunlop Tires have a greater distribution than any other make, they 
have become known, not only as 


The Tire That’s Easiest to Get, But 
The Tire That’s Easiest to Get Mileage Out of 


If you want concrete evidence of just how good Dunlop “Cords” or “Fabrics” are 
to-day, turn this fact over in your mind :— 


All Mileage Records in Canada Have Been Completely 
Eclipsed This Year by Dunlop Cord and Fabric Tires 


Dunlop Tires, with Dunlop Extra-Heavy Tubes, challenge the world 
for Mileage, Comfort, Safety, Endurance and General Appearance. 


Dunlop Tire & Rubber Goods Co., Limited 


Head Office and Factories: TORONTO Branches inthe Leading Cities 
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10) Motorin 
Enjoyable Motoring 
—_—-that is absolutely free from care 

HE Willys-Knight motor, highest development 
‘Ee the Knight sleeve-valve principle, delivers a 
smooth, ceaseless, silent flow of power, greater than 
the power of any other engine of its size and weight. 
Free from the troubles common to poppet valves, 
it turns carbon, that deadly enemy of most motors, 
into a friend and ally which builds up its power, 
so that it improves with ae ie 

i cially designed to ma e motor 
Dean site ald Senneich: Its sturdy steel chassis 
beats off jolts and jars and holds the body perma- 
nently free from rattles and squeaks. 
The Willys-Knight is fleet, comfortable, responsible 
—and a sound investment. 


WILLYS-OVERLAND Limited 


Branches: Toronto, Montreal, Winnipeg and Regina 


~ WILLYS-KNIGHT 


in long life and 
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TORONTO, SEPTEMBER 8, 1922 


MR. MACAULAY MISUNDERSTANDS USS. 
SENTIMENT 
J B. MACAULAY, President of the Sun Life, Montreal, 

* has addressed an open letter through the insurance 
press to citizens of the United States on the debts owed 
by the Allies, giving them what he considers much needed 
information on the war and debts, and advises them in 
their own interests to cance] all inter-allied debts. He 
feels that their Government has been keeping the people 
in ignorance. 

No Canadian enjoys greater popularity in insurance 

circles in the United States than the genial president of 
the Sun Life and we have no doubt his frank advice will 
meet with a more cordial reception than did the same 
thought, more delicately conveyed, a year ago in an 
address to United States financiers, insurance managers 
and business men by the British banker, Hon. Reginald 
McKenna. 
- Based on our own information, we fear Mr. Macaulay 
misunderstands the situation. We have found that the 
more the average American learns the less inclined is he 
to agree to debt cancellations on the basis suggested by 
Mr, Macaulay, and their Government follows and does not 
lead business and financial opinion. One of the most out- 
standing opponents of those whose opinion is worth while 
on debt cancellation is the Chicago financier and former 
Scotch Canadian, Mr. Forgan. 

Another interesting development that may not have 
come to the notice of such a very busy executive as Mr. 
Macaulay, is that leading American ‘sentiment is unfor- 
tunately being weaned from France and is showing less 
antagonism to Germany, with the result that there is a 
disposition now in official and financial circles to cancel 


all debts on condition that all German and all other 


indemnities owing to France and other Allies are also 
wiped out. Something of this sort is now among the 
probabilities. 


TORONTO STAR TURNS ON SIR ADAM 
‘Gp OF THE first papers to point out the shortsight- 


edness of the electric interests in Ontario in their 
treatment of their customers was THE FINANCIAL 
POST. It was this shortsightedness that led to such 
public dissatisfaction that the Hydro public ownership 
proposals were carried forward on a wave of popularity. 


But THE FINANCIAL POST saw the dangers of Sir 


Adam Beck’s projects, conceived for the personal ag- 
grandizement of an autocrat hungry for power rather 
than for public service. History was not lacking in its 
lessons of what had happened at home and abroad in 
piling up public debts when the government entered into 


such undertakings in the highly developed field of busi- 


ness, 
For years the flow of millions into Hydro undertak- 
ings has freely continued. THE FINANCIAL POST 


alone of the newspapers has appreciated the burden of 
debt being assumed with such enthusiastic recklessness. 


Premier Drury was the first public man with the vision 
to appreciate that the financial structure of the province 


was menaced and he had the courage to call for an in- 
vestigation. ‘ 

Various small municipalities have at times suffered 
when their interests have stood in the way of the Hydro 
roller. Now it is proposed to take the Toronto water- 


front for radials, The Toronto Star which has been an 


unwavering supporter of Sir Adam Beck’s policies and 
has attacked THE FINANCIAL POST when it has ex- 
posed their unsoundness, has swung completely round. 
From a long feature editorial last week we quote: 


CITY MUST NOT BE SACRIFICED 
TO MAKE A HALO FOR BECK 


Affairs in Toronto have reached a crisis which demands 
straight thinking and plain speaking. The author of that 
ecricis is Sir Adam Beek. 

It has been vrecipitated by Sir Adam’s lust for power, It 
is the fruit of his insensate desire to prove he can force 
a@ monstrous agreement down Toronto’s throat—that he can 
do this with all public bodies against him and despite every 
adviser to whom Toronto naturally should turn when such 
a bargain is proposed. This intemperate craving of Sir 
Adam Beck to preve his horsemanship by riding roughshod 
ever Toronto on the hack of Toronto’s own city council is 


reenonsible for the nresent situation. It is a situation in 
which it would be folly to mince words. 


WHEN A MAN PASSES FIFTY 


HERE has been an increase of two and three-quarter 
years in the life of the average individual in the 
United States in the last twenty years, according to the 
New York Medical Journal and Medical Record, which 
cites life tables for 1920 to prove it. 

The complete expectation of life at birth is now 54.3, 
svyhich in 1910 was 51.5 and in 1901 49.2, says the Journal. 
In the last two decades there has been added five years 
to the expectation of. life and the span of life has been 


THE FINANCI 


lengthened by a fifth in less than one generation. 

The alleged—we use the adjective advisedly—libel on 
the middle-aged of Dr. Osler which created so much dis- 
cussion some years ago has, we believe, left an impression 
with the public which the remarkable accomplishments of 
our big men after they have passed the fifty year mark 
has hardly removed. As a matter of fact the men who 
leave their mark on their generation are the men of out- 
standing physical stamina as well as mental ability and 
most of them give their best service to the public in that 
period between fifty and seventy when they have an op- 
portunity of applying to their undertakings or their 
studies the results of their earlier years of energetic 
experience. 


BEWARE OF HYDRO PROMISES 

N HIS STRIKING defence of the Toronto waterfront 

grab, before the city council, Sir Adam Beck, drew a 
pretty word picture of the Border Cities, satisfied and 
happy, with their transportation problems solved by the 
Hydro commission; this picture of to-day would be that 
of Toronto to-morrow, if the waterfront deal was ap- 
proved. 

As said. it was a word picture, one of Sir Adam’s own, 
and past experience has shown that the Hydro Knight’s 
figures of speech can usually be materially discounted. 
A satisfied and happy Border Cities as described by Sir 
Adam is only a myth. Here are some facts:— 

Ford City council granted a Hamilton bus service a 
franchise because of the total inadequacy of the Hydro 
service and no disposition on the part of the Hydro 
people to improve that service. 

Walkerville is willing to grant a similar franchise, 
but has delayed final action to see if there will be any 
legal entanglements. 

Sandwich’s council is continually complaining of the 
poor service, and recently threatened court action to 
force the Hydro to remove a few of the flat wheels from 
the cars. 

The inadequacy of the Windsor service is no secret. 
All Border residents lament this fact. One-man cars 
are not the most popular of institutions especially when 
they are ushered on as a part of an inadequate service. 

Thus, behind the scenes, while Sir Adam boasts of 
the Border Cities people being satisfied, he and his 
chief aides are preparing to launch a fight against the 
invasion of that area by the bus systems. They hold 
that they have the exclusive transportation franchise, 
and whether adequate or not, is evidently all the service 
that Hydro will let the Border Cities have, if ~ can 
dictate, 


THEY’RE GOOD NEIGHBORS 

[‘ THE MATTER of winter fuel few realize how ab- 

solutely dependent we are in Canada and particularly 
in Ontario and Quebec on the Pennsylvania mines and a 
still smaller number realize that when there have been 
shortages in the supply these provinces have had the same 
consideration as any state in the Union. There is evi- 
dence indeed that Canadian needs have at times been 
supplied while American communities have been clamor- 
ing for coal. In this respect we have been extremely 
fortunate in our choice of neighbors. We scrap with 
them as is natural and sometime discuss each other’s 
peculiarities freely but we know each other fairly well 
and.realize that in spite of our many petty squabbles the 
people across the border are “folks.” 

In regard to coal for Ontario and Quebec it is not a 
matter of bargaining as we have nothing which is so 
vital to Americans as coal is to us and in the other busi- 
ness dealing over which at times the dispute runs high 
the favored treatment we receive in this respect has 
never been referred to by them. They have played the 


game with wonderful magnanimity toward us and as a 


result in the struggle for business we are enabled to com- 
pete with them on more even terms. 

When it comes to ordinary business we have found 
each other hard bargainers but that is business and it 
would be a good thing if this principle were carried 


farther than it is in all our personal affairs. If the 


same searching inquiry that characterizes our national 


negotiations with the United States were employed in 
choosing our private investments for instance how many 
fake stock flotations would get by? 

In the future proposals of various kinds will come up 


for discussion and dispute, between the two communities 


and the fight for terms will be keen but those who know 
the two nations best believe that when the game is finish- 
ed Jack Canuck and Jonathan resting after the struggle 
will be able to say to each other “old man, that was a 
darned good scrap” and chuckle over the times when each 


thought he had the other going. 


EDITORIAL NOTES 

THE HARDEST thing about hard coal is getting it. 
* £ & & 

IT IS QUITE true, as Rev. Ben, H. Spence points 


out, that Sir Adam Beck has made Hydro “what it is.” 


But a rapidly growing number are beginning to ask— 
“what is it?” 
* * * * 


IN VIEW OF the labor situation, with an actual short- 
age of supply and advancing wages, as described in THE 


FINANCIAL POST last week, even the political oppor- 


tunists would hesitate to continue a system of doles paid 
by the heavily taxed general public of Canada. 
s © 8 *& 
THE REASON THAT the anthracite mines are not 
working again is that Lewis has rejected every fair pro- 


posal, according to the New York Herald. The operat- 


ors offered a contract running until next April at the 
old scale. They offered to leave to the Anthracite Board 


of Conciliation the determination of wages after that; 
and the Board of Conciliation is made up of three miners 
and three operators. Not for Lewis! He haughtily re- 


fused anything less than a contract running at the high 


wages until April 1, 1924. No arbitration for him—he 


‘tis the sole arbiter! 
* 8 & & 


THE CANADIAN PACIFIC has handed to the City 
of Guelph $22,000 net profits on three months’ operation 
of the Guelph Junction Railway. The city originally 
built this line from the city to the junction and leased 
it on long terms to the railway; at present the city is 
practically renting a, right of way on the basis of a 
substantial share of the receipts for every ton of frieght 
passing over it. To judge from the city’s tax rate it 
seems to keep the C. P. R. busy making the city enough 
meney to vffset the losses on the street railway system, 
operated by the Ontario Hydro, and other publicly own- 
ed utilities. 
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Agriculture Should Take a Leaf 
From the Book of Big Business 


Steel and Oil Marketing Organizations Supply Ideas for 
the Successful Marketing of Straw and Other 


By-Products 


of the Farm 


By AGNES C. LAUT. 


Three things Canada has to solve 
to get her farmers and her farm val- 
ues back on a solid basis of prosperity 
—transportation, (lower  freights), 
immigration, (more cultivation of 
land to bring land values back to the 
par value of at least mortgage 
value), and a market for all farm 
products, so that the cultivators of 
the soil shall have big enough profits 
to anchor them down to the land for 
all time. You can’t. anchor them down 
with poverty, as the serfs of Babylon 
and Rome and France were anchored. 
The fall of those empires built on a 
poverty-stricken farm populace proves 
that for them; and the loss of our 
own population proves the same truth 
to. us. 


At present, Canadian farmers are 
in much the same position as U. S. 
Steel and Standard Oil in their early 
days—subject to violent fluctuations 
in price, badly cut off from foreign 
markets in all but the one big essen- 
tial of grain, which empty stomachs 
must have, and accepting as dead loss 
nearly all the small by-products of 
the farm. 


We know how steel and oil stabil- 
ized prices by getting all sellers of 
steel and oil together. We know how 
they made a drive for foreign markets 
by putting their own sales agents in 
every foreign market in the world, 
and then putting their own ships—or 
the ships, which were practically 
subsidiary to them, or affiliated by 
related directorates, on every foreign 
market route in the world. For in- 
stance, the son of the president of one 
of the big steel combinations is the 
silent partner of one of the biggest 
tramp steamer companies in Amer- 
ica, which handles an enormous pro- 
portion of the steel exported by the 
steel company to the Orient and such 
far Eastern points as Madagascar and 
India. It was cheaper for the ex- 
port steel company to charter those 
tramp lines for the outgoing voyage 
because if it had sent its own vessels 
it could not have brought back a re- 
urn cargo of raw products from those 
points for its mills. We also know 
how both Steel and Oil cut prices 
abroad to get in on the foreign mar- 
ket, just as Canada will have to do 
in Mexico and Central America; but 
those cut prices there will still be 
two-thirds cheaper than the prices 
those countries are now paying and 
twice as high as the price Canada is 
now getting. If the Canadian manu- 
facturers say this negatives the ar- 
gument that they should not sell Can- 
adian implements cheaper to American 
farmers than to Canadian farmers, I 


| answer that is not the farmers’ com- 


plaint. The Canadian farmers’ com- 
plaint is, he is paying higher than the 
American farmer; and in the case of 
exports to Latin-America, the price 
could be cut to the buyer to get in on 
the foreign market against German, 


British and Argentine competition; 
and the price would still be higher 


than the Canadian farmer is now re- 
ceiving. 
Harnessing Waste 
Twenty-five years ago, the by-pro- 
ducts of Steel and Oil were mainly 


ignored. To-day, the war has chang- 


ed all that. Steel is a good illustra- 
tion. During the war, the coke ovens 
began to turn out gases, that had 
formerly been allowed to waste in 
millions of dollars loss a year, began 


to turn out the basic coal tar dye 


constituents, which had formerly 
wasted to Germany’s huge profit. 

Now come back to the Canadian 
farmers’ by-products. Take straw as 
an example. I don’t know how many 
tons of oat and wheat straw are an- 


nually burned up as total waste in 


the three grain provinces; but it 
could easily be worked out by an in- 
dustrial bureau. The straw of Can- 
adian wheat and oats is so much larger 
and better than the straws of, rye, 


wheat and oats grown in the east, 


that no one can know till it is tried 


out how densely it could be baled by 
extra stamping in the press to save 
on freight space; but in the east, we 
count about five tons of straw to 
every 100 bushels of well-filled grain. 


The average would run higher in Can- 


ada; for the straw is longer; but on 


the average of as low as a ton of 
straw to the acre—which is ridiculous 
—Canada must easily burn up as un- 
used at least 30,000,000 tons of oat, 
wheat, rye and barley straw in waste 


every year. If you have any more 


approximate figures, please send them 
to me. Deduct for local farm use in 
bedding stock and feeding young 
beefs. 

Now this is total and criminal waste 


of a valuable by-product. 


Gasoline Versus Hay 

Since the use of motors jumped in 
the United States from three to nine 
millions, and from nine millions to 
twelve millions, which are the figures 
for 1922, the sale of hay, no matter 
how scarce or how high the price. has 
decreased every year. Dealers in the 
Eastern States see the signs and are 


going out of business for local pur- 
poses. The mid-West will presently 
find its best and almost only market 
for hay in the South, which is not and 
never can be, a hay country. On the 
other hand, the sale of clean golden 
straw for packing is displacing shav- 
ings, the reason being the lighter 
weight of the straw for shipping 
purposes and the receding distance 
of the saw mill’s supply of shavings 
and sawdust as the forest supplies 
have receded farther and farther 
South and West. 

At the present time, one of the 
scartest hay years ever known in the 
States, hay to the amazement of the 
dealers hung round prices of from 
$19 to $26, where clean packing straw 
has uniformly held to $26, $28 and 
$30 a ton. 

By Business Ideas 

Put the cost of bailer at $2 a ton 
which is our price in the East this 
year. The board of the baling gang 
and the wire runs up another 46c a 
ton, when 6 tons are turned out a day. 
The Western farmer could cut this 
by baling himself. What the wire 
would cost the West, I don’t know; 
but it should not exceed what we pay 
for meals and wire. 

Cost .46 for wire per ton. 

Commission $1.50 a ton, which is our 
price. 

Handling in weigh sheds .45 a ton. 

Cost $2.41. : 

Now if the packer pays $26 to $30 
‘a ton, freight and duty could not pos- 
sibly eat up $23.59 to $27.59. Freight 
on pulpwood products from Central 
British Columbia to New York runs 
at $16 a ton; freight on grain at 75c 
a ewt., which is $15 a ton. Freight on 
baled straw, which is not so costly 
to handle because the farmer does his 
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own loading, and which is not so per- 
ishable and subject to injury of mice 
and wet weather as grain or paper, 
should not be so high. Put it at $10 
for the grain provinces.» I do not 
know what it is; for Canada has 
never attempted to: get in on this 
straw packing market. If it is higher 
than $10, it is strangling its own 
traffic. 

The total cost of putting packers’ 
straw on the farthest Eastern market 
should not exceed $15, leaving the 
Canadian farmer a profit of $11 up 
and down, or over $100 a car for what 
now goes to total waste; and if we 
have 30 million tons of waste straw, 
at a profit of even $5 a ton, you have’ 
returns of 150 millions in a waste 
by-product. 


Our industrial research bureaus 
have been working on straw and fuel 
briquettes and straw for paper. Up 
to date, profits over costs have not 
developed the use of these by-pro- 
ducts; but the packers’ demand is one 
growing in leaps and bounds in a 
nation of whom only 30% are on 
farms and 70% in towns, and whose 
foreign commerce is expanding 300% 
every ten years. How great the de- . 
mand is, I could find out if I took a — 
month off to get the figures from 
every hay. exchange in the United 
States; but that is not my job. It is 
the job of an Industrial Research 
Bureau, that ought to be added to 
the United Grain Growers, if they are 
to go out and save in profits the 
waste of by-products which Steel and 
Oil saved by the work of their Indus-. 
trial Bureaus. And the U. G. G. 
have not a day to lose. Glass pro- 
ducts, crockery, hardware, electric 
fixtures, such non-conductors as con- 
densite and bakerlite, aeroplane parts 
delicate as cigar box chips, basic dye 
crystals, steel bars and rods, food pro- 
ducts in box containers—have increas. 
ed beyond calculation in the United 
States since the war and are being 
shipped to every foreign port in the 
world; and all use either shavings, 
paper, or straw packing; but it has to 
be an absolutely dry, clean, perfect, 
golden straw. 


R. Directors 


The “Investors’ Chrenicle and Money Market Review,” of London, Eng- 
land, thus comments on “The Grand Trunk Affair”: 


The Privy Council’s dismissal of the 
appeal by the Grand Trunk Railway Co. 
against the “no value” decision of the 
Arbitration Tribunal in Canada, puts 
matters back almost where they stood 
at the end of September last, when the 
unexpected finding gave such a shock to 
the stockholders and indeed to financial 
interests generally. We say “almost,” for 
the position now is not quite as it was 
then. It will be remembered that Sir 
Thomas White, who represented the 
Canadian Government on the Tribunal, 
threw out the hint that, notwithstanding 
the decision, there still remained to the 
stockholders affected—the possessors of 
the preference and ordinary stocks 
amounting to about £37,000,000 nominal 
value—an appeal to the government for 
“compassionate” consideration. That 
hint the so-called “Committe of Stock- 
holders”--otherwise the old Grand Trunk 
Board—chose to ignore, preferring in- 
stead to appeal to the Privy Council on 
the point of two alleged technical ir- 
regularities in the arbitrators’ treatment 
of evidence. The failure of the appeal 
on legal grounds obviously somewhat 

rejudices the scope for the last remain- 
ing appeal on compassionate grounds, 
and thus it would appear that the Board, 


by its attitude in the situation calling 
for compromise, has once more done an 
ae to the interests of the stockhold- 
ers through its incorrigible truculence. 
The reasons for dismissing the legal «p- 
peal have not yet been stated, but the im- 
portance plainly attached by the Lord 
Chancellor to the argument of the Dom- 
inion Government’s counsel, that the 
_ractice of the Courts in this country and 
in Canada countenanced the disregardin 

of technical irregularities if they did 
not materially affect the result, and 
also Lord Carson’s pointed reference to 
the serious cost of conducting the whole 
arbitration over again, clearly enough 


suggest at least one of the grounds of 


the decision, Thus, the position today 
is several degrees worse, from the stock- 
holders’ point of view, than it was ten 
months ago, and the nominal quotation 
for the Grand Trunk stocks in the 
market looks as if hope has almost been 
abandone.d Yet there remains a ray of 
hope in one direction, as we shall en- 


deavor to show. 


_It may be said at once that an impar- 
tial review of the history of Grand 
Trunk affairs puts the blame for the dis- 
aster that has overtaken the unfortun- 
ate stockholders about equally on the 
shoulders of successive Canadian Gov- 
ernments and on those of the Com- 


pany’s Board. On the one hand, there 


can be no question of the egregious 
manner in which the company, the pion- 
eer of Canadian railway development, 
has been made the sport of Canadian 
politics. The Canadian Pacific, the Can- 
adian Northern, and many smaller local 
enterprises, all newcomers relatively to 
the Grand Trunk, received enormous 
governmental assistance, while the ven- 
erable parent system was left to face 
ever-growing competition as best it 
could with its own resources. Not only 
so, but the Canadian Northern in partic- 
ular was deliberately planned to “cut 
out” the Grand Trunk, many of its 
tracks being laid, and its stations plant- 
ed within a stone’s throw of those of 


the old line. We have long been fam- 
iliar with such intensive rivalries in 
this thickly populated island, but in a 
vast and sparsely peopled country like 
Canada the proceeding could only have 
one meaning. And when it came to the 
government taking over the derelict 
Canadian Northern, political considera- 
tions—the stock being held almost en- 
tirely in Canada and by voters—result- 
ed in a big price being paid for the con- 
cern, even the common stock. admitted- 
ly “pure water,” receiving 18 per cent 
of its nominal value. The story of how 
successive Governments egged on the 
Grand Trunk to expensive enterprises 
or threw it over, as suited their particul- 
ar nolicy, does not make very pleasant 
reading, and the point undoubtedly 
emerges that the company, probably for 
a reason to be shown presently, was lat- 
terly treated as a sort of pawn in the 


i 
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game of Canadian politics—almost, in- 
deed, as a joke! . ; 

On the other hand, the administration 
of the railway by the Board in London 
has been little short of a scandal. We 
speak from knowledge when we say tha 
for two generations the man mt 0: 
the system has been the laughing-stock 
of Canada—that is when it has not been - 
the source of profound aggravtion to 
those immediately dependent on its 
services. Extravagance and inefficien 
have been its outstanding features, an 
so far back as forty years ago, when the 
Canadian Pacific was in the making, we 
can remember how throughout the Do- 
minion the “poor old Grand Trunk” was 
the synonym for all that was out of date 
and behind the age. No doubt in this 
national attitude jealousy played a part, 
Canada was then very rapidly finding 
its feet. Confederation had been achiev- 
ed, and the transcontinental railway, a 
gigantic undertaking for so young a 
country, was approaching successful 
completion. The Canadians felt well able 
to manage their own railway especially 
with American practice close at hand for 
their guidance, and the persistant reten- 
tion of Grand Trunk control on the far 
side of the Atlantic, without even a Cana- 
dian advisory board to supply a local link, 
was not unnaturally resented as some- 
thing like an impertinence. Evidences 
° mismanagement were accordingly 
hailed with delight; to be made the most 
of, and so there developed a spirit of 
sheer antagonism to the Grand Trunk 
with its haughty, stick-in-the-mud Lon- 
don control. Such being the attitude of 
the Canadian people—and we do not 
think we have misrepresented Tt—the 
treatment of the concern as fair game 
politically becomes more readily under- 
standable. The Grand Trunk, in sho 
was the victim of its impracticable 
Board. 

From this rough tracing of the influ- 
ences that have worked for the undoing 
of the innocent Grand Trunk stockhold- 
ers, it will be sufficiently apparent that 
little can be hoped for in the way of 
“compassionate” consideration if the old 
Board continues to deal with the situa- 
tion. The breach between it and Can- ° 
adian public opinion is too wide to be 


(Continued on Page 15). 
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HUGH MURRAY, who has been dis- 
trict sales manager of the National Cit 


Company in charge of their Toronto of- 
fice, has formed the bond house of 
Murray and Company with offices at 
401 Continental Life Building, Toronto. 
Mr. Murray will deal in government and 
municipal bonds and high-grade indus- 
trial issues. Associated with him is W. 
E. Levan, formerly Western Ontario rep- 
resentative of the National City Com- 
pany. Mr. Murray was for seven years 
with the Dominion Securities Corpora- 
tion and prior to the war was partner 
in the firm of Murray, Mather & Co. He 
served overseas for three years and on 
his return to Canada took up the work 
with the National City Company that he 
he has been carrying on since, 


J, T. STEPHENSON, who has been ap- 
pointed superintendent of . ordinary 
agencies, which combines the offices of 
superintendent of Eastern and Western 
ordinary agencies of the London Life 
Insurance Company, started with that 


company as a weekly premium agent in 
1906, being promoted to different posi- 
tions in Ontario and in 1914 to the 
superintendency of the Winnipeg weekly 
premium district. He was very success- 
ful in life underwriting circles in the 
West, being made president of the Win- 
nipeg Association and in 1921 elected 
president of the Dominion Association. 
In 1919 Mr. Stephenson was placed in 
charge of the company’s ordinary 
agencies in the Western provinces and 
his promotion to superintendent for the 
ordinary agencies should be of great ad- 
vantage in the unification of the com< 
pany’s field staff. s 
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Your Investment 
Problems 


When in the city take time to call 
at our office and consult us regard- 
ing your investment problems. 


We specialize in 


Dependable Invest- 


ments—those which require the mini- 
mum of attention—those which ensure 
your principal and give you a good 


income and which, 


in addition, ensure 


freedom from investment worries, 


Wide chowe of dependable investments 
available at good rates of interest. Be 


sure to get our list. 


A. E. AMES & CO. 


UNION BANK BLDG. (Cor. 


S rs 


King and Bay Sts.) TORONTO 


New York 
Chicago 


Members Toronto-and Montreal Stock Exchanges 


INVESTORS’ INQUIRIES 


Information under this head is given in anager to direct requests from investors 


who are readers of THE 
ties are answered by mail 


FINANCIAL 
direct. We 


OST. 


Only questions respecting securi- 
would 


remind correspondents that it is 


now necessary to enclose $3 cents in postage stamps to cover postage on answers 


MEXICO NORTHWESTERN 


Reader, Port Hammond—One of our 
customers holds some 5 per cent. 50- 
year first mortgage bonds of the Mexi- 
can Northwestern Railway, due Sept. 1, 
‘1913. Would be glad of any information 
you may have on the value of this 
security, 

The 5 per cent. fifty year first mort- 
gage bonds of the Mexico North- 
western Railway are due in 1959 and 
we presume this is the security to 
which your letter has reference. 

At the present time they are quoted 
on the London market at approximate- 
ly 8%, which would be subject to the 
discount on sterling in converting in- 
to a Canadian price. This is near the 
low. point. Last year they touched 
Tk. 

No statement has been given out by 
the receiver since June 1921, when it 
was’ pointed out that some progress 
was being made in bringing the rail- 
‘ way out of the turmoil caused by ex- 
tensive military operations during the 
revolution. 


L R. STEEL 


A. F., Sydney.—I hold a unit of shares 
in the L. R, Steel Inc. and for which I 
paid $100 for each share of preferred and 
$50 for one of common. I became fully 
paid up May 31, 1921, and since then 
have received one quarterly dividend. 
Would you advise me to hold on to 

- these shares expecting they will be able 
to pay 100c. to the dollar at the end of 
five years or had I better accept some- 
thing like 14 for common and 23 for 
each share of preferred at the hands of 
a broker. te 

There is practically no market now 
for L. R. Steel stocks and the quota- 
tion you mention—$23 for the pre- 
ferred and $14 for the common of the 
L. R. Steel Company, Inc.—was char- 
acterized as “very generous” by a 
broker who has dealt extensively in 
the securities. 

Ordinarily when a man makes a 
speculative investment we feel that 
he should see it through, giving the 
company a chance to work out its 
ultimate destiny. But the prospects 
for the Steel companies are such that 
we would not care to suggest holding 
the stocks for a iong pull. 


MURRAY-KAY 


Reader, Toronto.— Where can one learn 
what an investor should know concern- 
ing Murray-Kay? That is its director- 
ate, its dividend paying record, its late 
yearly statements, etc. What makes its 
stock so low, is it not conservatively 
managed or does the market just over- 
look it? Could you give me the dates 
of the last yearly meeting? 


The Murray-Kay Company met its 
interest charges on its seven per 
cent, preferred stock until the last 
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Canadian 


attractive. 
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Avalon Telephone 6%’s 

Salt 7’s 
Stetson Cutler 7’s 

_Wabasso Cotton 7's 


These issues of mortgage securities afford 
opportunities for conservative investment 
and future profit which are exceedingly 


If you have funds to invest, and desire the 
maximum of income consistent with safety, 
write us for full particulars of thesc bonds. 


Royal Securities Corporation 
— MONTREAL 


Toronto « Halifax - St.John - Winnipeg - Vancouter « 
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quarter, ending July 31, which was 
passed. The stock is not listed and 
is closely held, the directors holding 
all of the common and three-quarters 
of the preferred. The management 
is looked upon as efficient and the 
facts recited in a letter to the share- 
holders when the interest payment 
was passed, are pointed to as indi- 
cating that the management is con- 
servative. The last annual meeting 
followed the close of the company’s 
fiscal year, Jan. 31, 1922. The direc- 
tors are; president, R. P. Gough; vice- 
president, W. P. Murray; directors, 
A. E. Dyment, J. B. Kay, A. J. 
Gough, H. J. Daly, J. F. M. Stewart 
and C. S. Murray. 


WHALEN PULP 


E. B., Toronto.—Has the Whalen 
Pulp and Paper Co. of Vancouver always 
paid its bonded debt and is it at pres- 
ent? If so, for what reason are its 7 
per cent. debentures so low? What is 
your opinion of Whalen preferred as a 
speculative investment? Is the com- 
pany under good, efficient management 
and are its prospects as bright as other 
eastern paper concerns? 

Whalen Pulp and Paper has always 
paid its first mortgage interest as 
well as the interest on its 7c, deben- 
tures, which constitute a second mort- 
gage. The market price of this issue 
dropped in sympathy with other pulp 
and paper issues because of a 
bad year’s earnings. Today the mar- 
ket stands at 63 to 65. The company 
is under new and what is said to be 
efficient management, Hon. T. W. Mc- 
Garry being the president. The fact 
that the company has the Oriental 
market for its product is a reason 
generally advanced as showing that 
its prospects are as bright as that of 
Eastern paper concerns. It remains 
to be seen how sound this attitude is. 


E. 


B. E. STEEL PREFERRED 


H. D., Jamaica.—I should appreciate 
your opinion on the first preferred 
shares of the British Empire Steel as 
an investment. 

This stock was issued to holders of 
the preferred shares of the companies 
that entered into the merger known as 
British Empire Steel Corporation. For 
over one year now the stock has paid 
its regular dividend at the rate of 7 
per cent. per year and it is the gen- 
eral opinion that the dividend is as- 
sured with ordinary business condi- 
tions prevailing. At the present 
moment the company is faced with a 
strike that may prove serious as it 
was engineered by a radical element 
that appears to be in control of the 
workmen in the mines and twice re- 
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fused to abide by agreements that had 
been made between the company offi- 
cials and the executive of the, mine 
workers. This strike has occurred at 
a peculiarly unfortunate period as 
there was a strong demand for the 
company’s coal output and the steel 
production may be crippled for lack of 
coal if the strike lasts any length of 
time. There is a feeling however, that 
as the strike was carried out against 
orders that the strikers will be with- 
out strike pay and that it may col- 
lapse within a reasonable time, With 
normal conditions restored the com- 
pany’s coal business may be expected 
to improve steadily and its steel busi- 
ness a little more steadily. The steel 
plants require a large amount of ad- 
ditional capital, about $10,000,000 at 
least, in order to bring them up to 
an efficient position. An effort is be- 
ing made now by a leading financia) 
house at Toronto to carry on this fin- 


-Jancing and it seems probable that Sir 


Herbert Holt, one of the strongest 
financial and industrial men in this 
country, will be induced to accept the 
chairmanship of the board and with 
this will go an organization that will 
greatly strengthen the management of 
the industry, 

At the present time the first pre- 
ferred stock is selling at $72 to $73 a 
share with a return of close on to 10 
per cent. It is only to be expected 
that if the contemplated re-organiza- 
tion is carried out. and the board 
strengthened and a first-class steel 
man secured as manager that the price 
of this stock should advance consid- 
erably. You have the two stand- 
points as an investor, one to secure 
the stock now at the lower market 
level, the other to wait until you are 
assured of a more successful future 
for the Company and at the same 
time having to pay more for the stock. 
A decision as to this we must leave in 
your hands. 


ATLANTIC SUGAR 


E. E, Alberta.—Will you kindly let 
me know what you think of Atlantic 
Sugar? 


Atlantic Sugar may show a rise this 


fall simply with an expected advance | 


in some of the United States sugar | 


securities, but even from a speculative 
standpoint—and it could not be rec- 
commended as an _ investment—we 
would hardly advise you purchasing 
it. Last year the company incurred a 
very heavy loss of about $8,000,000 in 
the slump in prices of the huge stocks 
of raw sugar it had on hand at the 
beginning of the year, in company 
with most other Canadian refineries. 
This loss will cripple the company for 
several years. At the present time 
and indeed since the first of the year 
it has been operating with a produc- 
tion of over 1,000,000 lbs. a day and 
at the present time is running about 
8,000,000 a week. It will also make 
a considerable profit over the rise in 
raw sugar recently from a low under 
two cents to the present price around 
three and three-quarter cents as it 
was stocked up. On the other hand 
most of this loss must be paid out of 
future earnings as far less than half 
of it was covered by an accumulated 
surplus, 


On the preferred stock 1% per cent, 
was paid on account of arrears on 
January 2, 1920; a similar amount on 
April 1 and another similar amount 
on July 2, 1920, leaving 28 per cent. 
accrued on this latter date. This 
whole amount of $28 on each share 
was paid in cash on October 21, 1920, 
covering all arrears. Payment on the 
regular dividend was begun on July 
2, 1919, of 1% per cent. each quarter 
and continued until October 1, 1920. 
The preferred is in arrears since that 
time for its dividend. 

The first and only payment on the 
common stock was made on October 
1, 1920, when 2% per cent. was paid 
with the idea of placing the stock on 
a 10 per cent. dividend basis. Pay- 
ment however was discontinued imme- 
diately after this. 

Prices of Stock 


Common 
1920 
164 
16 
Preferred 
1920 


1921 
33% 
20% 


1922 
27% 
18 


1919 
75 
19 


High 
Low 

1919 1921 1922 

(Aug. 18) 
38% 

36% 


38 
34 


184 
84% 


High 122% 
Low 66% 


This is Typical Sucker Bait 


“He says that so many shares have 
now been taken at the higher prices, 
and so much money raised as a result, 
that the remaining shares can be let go 
at half of the present regular price and 
still get the company all the money it 
set out to raise. 

“He wants us shareholders to get the 
remaining shares at half of the present 
regular price to give us a regular bargain 
in some shares, etc. 


The above two interesting para- 
graphs are taken from a broker’s let- 
ter sent out by H. L. Barber and Co., 
of Chicago, and relate to the Mone- 
tary Metals Company. It is a radical 
departure from the method of float- 
ing legitimate mining issues when, as 
development progresses and the value 
of the prospect increases, the price of 
the stock is advanced. But the letter 
in question is full of such thrillers 
as quoted above. The broker pro- 
ceeds to tell the reader that he, like 
the company, is benevolent. The 
Monetary Metals’ president, Mr. 
Johnesse, says the shares can go at 
half price if the shareholders take 
them, so that there will be no ex- 
pense to the company. Also the brok- 
ers say the shares can be let go “only 
by our donating some services in lay- 
ing this opportunity before the share- 
holders to save expense to the com- 
pany” and proceeds to tell why “we 
are glad to do this,” the reason given 
being that Mr. Barber is the heaviest 
shareholder in the company. 

There is no mention of the amount 
of money the company wants or the 


even the country being mentioned, but 
the word picture of the value of the 
claims is rather astounding. There 
are seventeen claims—somewhere. So 
far only one-twenty-seventh part of 
the vein area in ten of the claims has 
been looked over and engineers esti- 
mate that the value of the ore avail- 
able to be taken out is $27,725,216 or 
about $18.48 per share. And though 
this ore is pictured as “being ready 
to be taken out” in one place, the let- 
ter states in another that “allowing 
for cost of mining and milling this 
should make each share of the stock 
worth right now at least $10,” and 
proceeds to remark, “We believe it is 
more, but we make this conservative 
estimate.” It is declared in another 
part of the letter that the shares have 
been selling steadily at 90c¢ since July 
lst “when they went to that price.” 

The proposal is made to the share- 
holders that they take 45 additional 
shares at 45 cents. Each shareholder 
must do this to take up the whole of 
the shares remaining, but of course if 
some of the shareholders won’t, others 
can have more than 45 shares. 


Then there is a little joker in the 
shape of an accompanying letter to 
non-shareholders, telling them that if 
the shareholders don’t take up all 
this stock, they might be able to let 
them in for a little slice of this great 
bargain, i.e., stock worth $10 a share, 
being sold on the market at 90 cents, 


locating of its mining holdings, not |for 45 cents, 


AMES Re-organization—Fair or Not? 


New York City.—I um unfortunately 
interested in the Ames Holden McCready 
Felt Company first mortgage 7 per cent. 
bonds, and have just read the proposed 
plan of reorganization, 

I think that the Felt Company bond 
holders are ‘being badly treated. The 
Felt Company is and had been solvent. 
It has assets worth at least the face 
value of the bonds, and I take it that 
this would be so even in a forced sale. 
The bonds have the guarantee of the 
Ames Holden McCready Company, call- 
ed the “Parent Company” and this is a 
liability prior to the latter company’s 
first mortgage. 

It is now proposed to give the Felt 
Company bondholders 60 per cent. in the 
first mortgage 6 per cent. bonds of a 
new company, 40 per cent in preference 
stock and 20 per cent. in common, the 
latter of no par. 

The holders of the “Parent Company” 
first mortgage bonds are to receive 100 
per cent. of the new 6’s, plus 20 per 
cent. of common. 

Why this discrimination it is diffi- 
cult to understand, especially in view of 
the actual financial position of both 
companies, 

May I ask your opinion of the whole 
business? 

_ What would be the subsequent posi- 
tion of a Felt Company bond holder if 
he does not join in the proposed re- 
organization? 


The conclusion you have reached in 
regard to the relative position of bond 
holders of Ames Holden Felt Co., and 
those of the parent company, Ames 
Holden McCready, is, unfortunately 
for the Felt Co. bond holders, a mis- 
taken one. As a matter of fact the 
guarantee by the parent company of 
this bond interest of the Felt Com- 


pany does not give this interest pre- 
cedence over the right of the bond 
holders either of the first or the 
second mortgage bonds of the parent 
company. This guarantee places the 
bond holders of the Felt Company 
merely inthe position of creditors and 
not preferred creditors at that. You 
would rank merely with the ordinary 
creditors of Ames Holden McCready. 
Now as to the justice of the plan 
of reorganization. We can _ hardly 
hold the same view as you express as 
to the mortgage holders of the Felt 
Company having at least 100 per cent, 
equity in the assets of the company 
even in the case of a forced sale. It 
must be remembered that the plant 
of the Felt Company was constructed 
when prices were near the peak and 
undoubtedly could be replaced to-day 
for much less than it cost at that 
time. The same is true of the tire 
factory. The opinion that we have 
received from those who were closely 
connected with the reorganization 
plans is that a sale of the assets of 
the Felt Company would not have re- 
imbursed the bond holders to the full 
extent of the cost of their bonds. 
Those who were studying the posi- 
tion of the bondholders of ‘Ames Hold- 
en Tire Co., came to the conclusion 
that they were in a rather different 
position from those of the Felt Com- 
pany and the Boot and Shoe Company, 
that is the parent organization. The 


Tire Company had succeeded in the 
comparatively short time since it was 
established, in building up a good 


business and an assured market and 


was earning a good deal more than 
was required to pay the bond interest. 
The Felt Company has never reached 
this position yet, any more than the 
shoe company, both businesses being 
very closely linked together, and 
whereas the Tire Company could have 
been operated as a separate company, 
the Felt Company would be forced to 
join fortunes with the boot and shoe 
Company both in the sale and distri- 
bution of its products, as they are sim- 
ilar and very closely related in the 
trade. You will notice that whereas 
the first mortgage bondholders of 
Ames Holden McCready received 100 
per cent. of the new bonds the second 
mortgage bondholders received only 
preferred stock and no bonds as an 
equivalent. The Felt Company as you 
say, received 60 per cent, of bonds 
with preferted and common stock. On 
the whole, then, we cannot but feel 
that in the distribution of securities 
as finally decided upon—and we can 
give no opinion as to whether the 
total was a fair one or not—the first 
mortgage bondholders of the Felt 
Company received a fair proportion 
considering their relative positions. 

We understand that a majority of 
over two-thirds has been secured of 
the Felt Company bondholders to rat- 
ify the plan and this action will bind 
the rest of the bondholders whether 
they wish it or not. 
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CURRENT OPINION 


THE PAPER MAKERS’ FRIEND 
(New York Tribune) 
By a decree which chops four ciphers 


.| from its purchasing power the Russian 


ruble is theoretically multiplied 10,000 
times a unit. A dollar has been ex- 
changeable for 4,000,000 rubles. Of the 
new series of rubles the dollar at pres- 
ent buys only 400. The ruble’s deprecia- 
tion is now less than double that of the 
German mark. 

Lenine issued his paper at levels 
much higher than recently have pre- 
vailed. He compelled peasants to ac- 
cept prices he prescribed until they re- 
fused to plant salable crops. He gave 
grants to the army and his vast bureau- 
cratic host, With the knout he drove 
artisans to tasks imposed on them and 
paid them with bits of paper at rates 
he fixed. 

A frightful extra tax thus has been 
imposed on the masses of Russia. If 
any one possessed rubles he lost as they 
shrank in value. The process of skin- 
ning the Russian bear was gradual, but 
scarcely a hair was left. There are fin- 
ancial laws which are _ self-operating 
and which no government, no matter 
how tyrannical, can set aside. 

What will Lenine do now? Making a 
start with a new edition of notes, will 
he continue to keep his presses busy? 
If he does, and there is no report that 
he has yet exhausted his supply of paper 
and ink, rubles of the new series will. 
of course, sink to the level of the old. 
He again will squeeze the Russian peo- 
ple and doubtless bring on another and 
worse famine. 


AN ASSURANCE THAT WAS SCARCE- 
LY NEEDED 


Port Arthur Chronicle 

Sir Frederick Williams-Taylor, Presi- 
dent of the Bankers’ Association, gives 
out the information that the banks will 
finance the grain crop this year “as 
they always have done.” 

There has been talk among the poli- 
ticians in the West about the banks 
failing to finance the harvesting and 
marketing of the grain this year. Where 
the idea originated is not known, but 
the —— is that it had its origin 
in the minds of the political farmers, 
whose stock in trade is abuse of banks, 
manufacturers and other interests that 
serve as straw men to be put up and 
knocked down. 

The banks have never yet failed to 


Discretion 
is the 
Better Part 
of— 
Investment 


Instructive 
Charts 


original contributions 
to a study of the present 
situation, appear in the 
new Greenshields 
Review. 


They feature :— Srock 
Prices since 1917,Trend 
of Canadian Trade, 
Deflation in Loans, and 
Commodity Prices in 
11 Countries. 


Write for a copy to-day 


Greenshields & Co. 


INVESTMENT SECURITIES 


Montreal: 17 St. John Street 


Toronto: 14 King Street East 
Ottawa: Central Chambers 


| An Investment 
Service 


We offer at all times 
a complete service to in- 
vestors. 


Our facilities enable 
us to extend to you, with- 
out cost or obligation, 
information _ regarding 
all representative se- 
curities. 

Your investment prob- 
lems will be given care- 
ful consideration. : 


Copadion Departures 


Established 1giO 


advance funds and credit for harvest- 
ing and marketing of the yearly crop. 
Had they not done so the experience of 
producers would be far more unhappy 
than it has been. Without the st- 
ance advanced by the banks it would be 
impossible to move the immense busi- 
ness that arises with the harvesting of 
the grain crop of Western Canada. No 
individual has the resources, not e¥ 
the fabulously rich grain firms, 
whom we hear so much at times, 

Indeed so anxious are the banks to 
afford the means by which the all im- 
portant work of harvesting and market- 
ing the grain can be carried on that 
Eastern business men mble at res- 
trictions placed upon them for several 
months while the banks are accumulat-’ 
ing the funds needed for service in the 
West. 

The grain trade is so organized that 
the banks have every confidence in full 
return of the funds advanced by them, 
nor are they ever free from having 
large sums invested in grain moving 
from the fields to the market. It is 
difficult, therefore, to understand the 
doubt that seems to have existed in the 
mind of Premier Dunning, of Saskatche- 
wan, that the needed funds would not 
be forthcoming this year. 


You may know that Gov- 
ernment and Municipal 
bonds are most desirable 
investments, but when to 
buy them is not always 
quite clear. 
however, that the pres- 
ent is a good time to buy 


It is clear, 


because interest rates are 
above normal. 


This is also a good time to sell certain bonds. 
For instance, if you have bonds maturing soon 
you would be well advised to sell them and re- 
invest the money in bonds of longer maturities 
so that you may ensure to yourself the current 
high interest rates for many years to come. 


Let us have a list of your early maturing bonds 
and we will submit a definite exchange proposal. 


Wood, Gundy & Company 


Montreal 
Winnipeg 


86 King Street West 
Toronto 


New York 
London, Eng. 


Telephone: Main 4280 


Investors’ Inquiries Coupon 


It having been found impossible to give the desired 
attention to inquiries regarding investments being re- 
ceived in increasing volume from the public, The 
Financial Post finds it necessary to confine this service 
to regular readers who are asked to attach this coupon 
to their request for information. 


INFORMATION DESIRED 


The undersigned desires information or advice in ac- 
cordance with the attached inquiry: 


Name ..... 
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Frankfort on the Main dispatch says 
German cellulose prices increased from 


3,000 to 7,500 marks a hundred kilograms 


- effective September 1, and higher prices 
for newsprint paper expected, 


LONG VOVNGNONGVONONS 


NATIONAL CITY COMPANY 


Bonds and Investment Securities 


Canadian Advisory Board: 
RT. HON. LORD SHAUGHNESSY, K. C. V. 0., Chairman. 


EDSON L. PEASE, 
SIR AUGUSTUS NANTON 
W. N. TILLEY, K. C. 


WILMOT L. MATTHEWS 
LT.-COL. HERBERT MOLSON, C.M.G.,M.C. 


Canadian Head Office: 
7; Notre Dame Street West, Montreal. 


At end of August large number | of 
German newspapers ceased publication, 
due to enormous rise in cost of produc- 
tion, Newsprint is 400 times dearer 


than before the war_and foreign news 
services have becom¢ almost prohibitive 
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NEWS AND VIEWS ABOUT BONDS 


INVESTOR SHOULD 
CHOOSE RELIABLE 
INVESTMENT FIRM 


Thus Assures Himself Of- 
ferings Have Been 
Investigated 


In buying shoes, food or any other 
commodity one is usually careful to 
buy from a dealer of known character 
and responsibility. In the selection 
of investments it is even more im- 
vortant that a_ reliable investment 
house should be dealt with. 

There is mpch behind the printed 
prospectus. Even close analysis by 
the investor will sometimes fail to re- 
veal points of weakness in an issue 
because he is not in a position to ex- 
amine for himself the business,’ the 
halance sheet, and other features of 
‘he company whose bonds are being 
sold. He must rely upon the integrity 
and good judgment of the investment 
house handling the issue, trusting to 
them to protect him by an intimate 
searching out of possible weaknesses. 

The good investment house will not 
lend its name to an issue that it can- 
not conscientiously recommend as a 
sound investment of the type offered. 
This does not mean that the best of 
houses do not make mistakes. There 
are few investment houses that have 
not at one time or another sold bonds 
that at some later date defaulted in 
interest or principal. But at the time 
the issue was sold the investor had 
the benefit of a conscientious exam- 
ination of the issue. Such defaults 
are rare and unavoidable in many 
cases. But where a default does occur, 
the house that sold the bonds has a 
very good reason for adjusting the 
difficulty, The good investment 
house will do all in its power to ad- 
just matters in order to prevent loss 
for the bondholders. 

Speculative Buys 

There are indeed investment houses 
that boast that no client of theirs has 
ever lost a dollar of principal or in- 
terest in any security they have sold. 
Where difficulties have arisen they 
have repurchased the securities at the 
original issue price. But the invest- 
or has no right to expect an. invest- 
ment house to do this. Certain 
issues offer attractive yields but have 
some element of speculation. In 
looking for the higher yield the in- 


vestor should be prepared to consider. 


the speculative element, 

The investor has a right to expect 
from his investment house a thorough 
inspection of all issues submitted to 
him; sound advice best fitted to the 
investor’s individual needs, and a 
semi-supervision of his holdings to 
the end of having advantageous trades 
and sales suggested to him. 

The average investor will find it of 
value to be closely linked with ore 
solid reliable house in order to get 
the benefit of the personalized advice 
they will give him but he should at 
all times be free to purchase issues 
offered him by other houses where 
they fit his needs and offer good se- 
curity and a fair income. 


Teck Township Offers 
$60,000 Bonds Locally 


The Northern Ontario township of 
Teck is offering locally $60,000 of 6 
per cent. 15 instalment bonds at par. 
The debentures are in amounts of 
$500 and there are fifteen annual in- 
stalments of principal and interest on 
each $500 bond. 


The National City Co. was success- 
ful in tendering for an issue of $100,- 
000 City of Sherbrooke Catholic 
School bonds at 98.39. These bonds 
are serfals maturing from one to 
thirty-one years and bear 5% per 
cent. interest, The bids received were 
as follows: 

National City Co,, Ltd... .. . 
Wood, Gundy & Co. 

ane MO ee ke bee enue 
McLeod, Young & Weir... .... 
WOnGnIen @ O0s it <<. Hs we. 8s 
ee Securities Corporation 


98.39 
98.38 
97.588 
97.56 
97.20 


95,386 
NEW YORK MONEY 


Firmer Rates on Early Septethber 
Requirements 


Moderately firmer money rates are 
discernible in most of the markets as 
a result of the early September re- 
quirements. As was natural stock 
market call money was the first to 
feel the effects of the September 1 
demand, and the time money market 
likewise hardened a little on the offer- 
ing side. 

Call money at 4%% and 5% and 
time funds at 4%% and 4%% are not 
out of line under existing circum- 
stances. Bankers do not expect these 


rates to obtain for any length of time. 
Some students of the money market 
predict decided ease next week. 
Commercial money rates have not 
yet reflected industrial or harvesting 
requirements to any great extent, To 


be sure small fractional increases 


have occurred for certain paper, but 


the business money market as a whole 
is stable. 


B.C. in Market for 
$500,000 of Its Bonds 


VANCOUVER.—The British Col- 
umbia Government is about to buy 
$500,000 of B. C. bonds or Dominion 
bonds or lieu of those bonds guaran- 
teed by British Columbia or the Do- 
minion. 


Second Mortgage Issue Of 
Lower St. Lawrence Power 


While the first mortgage bonds of 
the Lower St. Lawrence Power Com- 
pany were sold in Pennsylvania to the 
amount of $650,000 a small issue of 
$350,000 of & per cent. ten year sec- 
ond mortgage bonds has been private- 
ly disposed of in Canada by the syn- 
dicate in charge of the financing. 

A feature of the capitalization of 
the company is that there is only one 
class of stock, the common and it has 
no par value. No par value common 
shares are plentiful where preferred 
stocks are outstanding but are not so 
numerous where there are only com- 
mon shares. 

Newman, Sweezey and Co., of Mon- 
treal, and McLeod, Young, Weir and 
Co., of Toronto, placed both bond 
issues, the American issue having 
been distributed to the ultimate in- 
vestors in the United States by 
Battles and Company, of Philadelphia, 
and houses associated with them. 


Times Not Ripe Yet For 
Borrowing From Britain 


The Minister of Finance has gone 
to Europe, ostensibly to attend a con- 
ference of nations at Geneva, and he 
has left behind all sorts of rumors 
that he is going to arrange a Can- 
adian loan in London’ while he is 
across the waters. 

That he could get the money is 
hardly a matter for doubt. But it 
seems unlikely that the money is 
available at such a rate as would make 
it possible to overcome the barrier of 
exchange. 

In the opinion of S. A. Morrison, 
managing director of the G. A. Stin- 
son and Company, who returned last 
week from London after a visit to his 
London representatives, there is little 
likelihood of Canada borrowing ex- 
tensively in Britain until world finan- 
cial conditions are such that exchange 
can be brought nearer to parity. 
Speaking to THE FINANCIAL POST, 
Mr. Morrison stated his opinion that 
Canada cannot borrow in Britain un- 
der present circumstances, 


Conversion Now Best 
Says Greenshields Co. 


Greenshields’ Review says regard- 
ing the conversion plan of the govern- 
ment: 

“Holders of Dominion of Canada 5% 
ver cent. Victory bonds, due December 1, 
1922, are offered by the Government an 
exchange into 5% per cent. bonds due 
November 1, 1927, or 5% per cent, bonds 
due November 1, 1982. The new bonds 
do not carry exemption from the Domin- 
ion income taxation but in other re- 
spects are similar to the bonds matur- 
ing in December. 

“As a further fall in the return ob- 
tainable from first grade bonds is prob- 
able this autumn, acceptance of the 
Government’s offer should prove more 
vrofitable than awaiting the redemption 
of the 1922’s with a view to re-invest- 
ment in December. This applies par- 
ticularly to investors with an income of 
$6,000 or less, Investors with an in- 
come of $6,000 or more should consider 
the advisability of selling the 1922’s im- 
mediately and reinvesting in the tax-free 
1933 or 1937 5% per cent. Victory Loans, 
quoted around 103% and 105% respec- 
tively.” 


Germany Paying Up 
To U.S.A. Bondholders 


It is officially announced that 
bonds of $6,682,000 bought by Ger- 
man-Americans before the United 
States went into the war will be paid, 
because the government set aside 
enough gold at the close of the war to 
pay them, The bonds consist main- 
ly of $1,875,000 in 5 per cent. Ger- 
man Treasury bonds issued in 1914, 
and $4,807,000 of bonds issued in 1915. 
The American bond holders will re- 
receive American dollars. 5 


Cable says Germany is buying in- 
creasing quantities of commodities in 
British capital and paying for same in 
sterling from accumulated deposits in 
England and Holland. Scrap copper and 
cotton goods are especially wanted by 
Germans. 


+ 


INDIVIDUALS ARE. 
CONVERTING THEIR 
1922 “VICTORIES” 


On The Institutions 
Rests Success Or 
Failure 


But 


The movement for conversion of 
1922 Victory bonds into new bonds un- 
der the terms offered by the Minister 
of Finance is as yet slow. There is 
more than three weeks left in which 
the conversion can be made and many 
investors are inclined to wait till the 
last, giving them an opportunity to 
make any other profitable exchange 
that may suggest itself in the mean- 
time. 

It is evident though that a large 
part of the bonds held by individual 
investors will be converted. In fact 
some investors are asking the 
privilege of buying more than their 
present holdings of the new issue. 

Bond dealers on the whole have 
hesitated to recommend the conversion 
many of them suggesting to their 
clients different exchanges, such as 
the 1922’s for 1983’s, 1934’s or 1937's, 
or for municipal issues, The bond 
dealers have been left out of the deal- 
ing this time, the conversion scheme 
being worked out through the banks. 
There is nothing in it for bond deal- 
ers to recommend the change. In 
some individual cases the bond men 
have recommended to their clients 
that they adopt the finance minister’s 
suggestion. 

It seems apparent that’ the real 
success or failure of the plan rests 
with the institutions and the banks 
that have invested short term funds in 
the 1922’s, They had no intention of 
investing these funds for any length 
of time and they are now faced with 
the problem: whether they should con- 
vert their bonds, take their one 
month’s bonus of interest and the new 
bonds or hold the bonds for maturity 
in December to get the cash. 

If they take the new bonds they will 
either have to consider these short 
term investments as having been in- 
vested for a term of five or ten years 
or sell the new bonds to get out. 
Probably many will want to sell and 
the question arises if the market can 
stand the sudden influx of undigested 
securities that would result without 
a shading of the price. If cash is 
taken at maturity the one month’s 
bonus of interest is lost. 

This one month’s bonus of interest 
amounts to 45-100ths per cent. or 
$4.50 on a $1,000 bond. 

The policy of three institutions that 
had short term funds in these bonds 
can be cited to show the various 
courses that are being adopted. One 
firm, an industrial company, ex- 
changed their bonds for the 1937, 5% 
War Loan, feeling that the premium 
now prevailing on the 22’s and the 
possibility of appreciation in the 37’s 
makes the present exchange advisable. 

A large Canadian bank is making 
the conversion of all the bonds it 
holds. The banks have a real rea- 
son for making the conversion work 
out as successfully as possible. If 
the government is called upon to re- 
fund a large amount of these bonds 
the banks may have to loan the money, 

On the other hand, an American 
bank that holds half a million of the 
bonds has decided to take the cash on 
maturity. 

This bank, by the way, has stated its 
intention of demanding payment in 
gold and threatens legal action to 
get it. If, however, Canadian funds 
are at par on December 1, nothing 
will come of this demand, it is thought. 


Western Land Coal to 
Solve Fuel Problem 


The development of the coal fields 
held by the Federal Government on 
the Upper Smoky River, 50 miles 
north of Brule, Alta.. is being advo- 
cated by the Grande Prairie Board of 
Trade as a solution of Canada’s fuel 
problem. The coal is said to be an- 
thracite. A railway line 50 miles 
long connecting with the Government 
railway would be necessary to open 
this coal field, said to be 540 miles in 
extent. The claim is made that this 
coal is the only Western product that 
could successfully compete with Penn- 
sylvania anthracite in Ontario. 


BOND MOVEMENTS OF THE WEEK 


WEEK ENDING SEPTEMBER Sth 


Range 
High 
Yield 
1939 6.00 98 
1940 6.28 84 
1941 6.35 9014 
19538 5.19 497 
1940 5.25 92% 
192 88 


Due 


BONDS— Year 


Can. Cottons 
Can. Bread 
Ced. Rapids 


6.35 
8.45 
6.35 100 
6.55 


Montreal Sep. 
Penman’s 


Rio 

Sao Paulo 

Steel of Can. 

Span. River 

Wayagamack 

Windsor Hotel 

War Loan (1925) .... 
(1931) 
(1937) 

Victory (1922) 

(1923) 


1921 Range 1922. 
Low High Low 


97% 100 
77 
83 
86 


y 
4 


Ask Bid High 

100 §=6100 
— 8 
95% 
eee Se 
94% 
91 


95 


85% 
91 


L111 801 
& 


79 
99% 
95 
85% 
8514 
ee 
838% 110% 109% 
71% 80 79% 
79% — 82% 
96.10 ..... 98.00 98.25 
96.25 98.50 98.30 98.20 
99.50 100.25 100.10 100.20 
99.10 100.20 100.10 100.15 
98.75 100.05 99.95 100.13 
98.00 —— 99.60 99.70 
5 102.70 99.75 100.85 101.00 . 
103.95 101.25 103.55 103.50 =< 


92.25 101.45 98.80 100.30 100.20 100. 
96.50 106.55 103.30 105.65 105.55 105.75 


thitsais 
me 


o 


September 8, 1922 


BUY BONDS 


while 
Summer Prices 


prevail 


Our List contains 
suitable suggestions. 


R. C. MATTHEWS & CO. 
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Victory Bonds 


for 
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Assured Interest 
Return and 
Saleability 


McKinnon TORONTO 
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WLM? on. DeanH Pettres 


Counsel for 
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“McDonagh Somers 
& Co. 


Government and 
Municipal Bonds 


Dominion Bank Bldg. 
‘ TORONTO 


Canada 


Four Excellent 


Corporation Bonds 


We consider any one of the 
following bonds a good in- 
vestment at present prices: 


MANITOBA POWER 
7’s at 100 
HOWARD SMITH 

7’s at 981% 

WAYAGAMACK 

6’s at 80 

BROMPTON 
8’s at 103144 


Write for descriptive circular 
and prices, 


R.A. DALY &@Co. 


BANE OF TORONTO BUILDING 
TORONTO 


PRACTICAL BUILDINGS 


COBB 


ARCHITECT, TORONTO 





THE FINANCIAL POST 


CIVIC AND PROVINCIAL FINANCE 


GOOD 1922 CROP TOWN CANNOT GIVE 


WNS NUISANCE PROTECTION 
oe THE As O IES Municipality’s Prosperity Not 
RAIR ing a bill for presentation to the next 
legislature to amend the Municipal 


A Protection Against 
Court Injunction 
j i iti Act. The necessity for the bill has —— 
Financial Position —— arisen from the fact that some The failure of a municipality to 
Be Much Improve y municipalities have issued debentures |act, to abate an alleged nuisance, can- 
Better Collections on the sinking fund basis, and have |not interfere with the rights of a 


levied taxes to cover the amounts re- ‘property owner to enjoy his property 

From Our Own Correspondent quired, but have failed to make the|in the full sense, nor bar him see- 
WINNIPEG.—There is every reason |necessary appropriations, with the re-|ing redress in the courts. 

now to believe that the 1922 crop will|sult that the sinking funds have fall-| Rather important is the decision 

enablé Western ‘municipalities to|en away behind. This is particular-|handed down by the Surpreme Court 

work their finances into healthier|ly true of two municipalities, where|of Canada, in the case of Canada 

shape. Last season’s drastic decline |the debenture debts are $850,000 and |Paper Co. vs. A. J. Brown, an appeal 


in commodity prices which crippled | $800,000 respectively, from a decision of the Quebec courts. 


the purchasing power of Western) “To bring the sinking fund balances|Brown owned a valuable industrial 
agrarians, entirely precluded earlier|up to the required point, it is expect-|property near the paper plant. 
hopes of a strengthening of the fin-|ed that a proportion of arrears of|Nauseous and offensive odors and 
ances of those Western communities |taxes will be appropriated,” Mr. Wood |fumes emitted by a pulp mill made 
which have become distressed—or at|says. ‘Municipal authorities are of|the house unhabitable. The munici- 


least embarrassed—in the last few|the opinion that the appointment of|pality refused to act. Brown did 
years, The result is that the situa-|two trustees in each municipality to personally. Won his case in Quebec 
tion is none too cheerful at the mo-|whom the care of the sinking funds|courts and the appeal against this de- 
ment, but it is believed with a $500,-|will be allocated will make for better |cision failed. 
000,000 crop in prospect a real at-}and more efficient handling of the The argument that to grant the 
tempt will be possible toward bol-|funds.” injunction would work against the 
stering up the economic position of| St. Vital, Manitoba, has already |prosperity of the town or village and 
Western municipalities,  , signified its approval of the proposed |perhaps a majority of the residents, 
The very substantial increase in the |legislation in this regard, the council|employees of the plant, was undoubt- 
banking credit extended to municipal- |going on record this week as favoring edly the influence which kept down 
ities has been attracting anxious at-|the appointment of a board of trustees |action, Mr. Justice Anglin pointed out, 
tention and it is generally conceded-|to look after a sinking fund. _ \but the plaintiff, really suffering, had 
that the chief proportion of the ag-| Only one cloud looms on the hori-| grounds to act, and did so. Some of 
gregate represents the bank borrow-|z0n. Business men with whom THE|the judges suggested that the Canada 
ing done by Western municipalities, | FINANCIAL POST has talked are in-|Paper Co. could well make sulphate 
The $83,000,000 outstanding, accord-|clined to fear that the provincial|elsewhere, and that their industry 
ing to the last Government return of |Schemes for easement between cred-/and the progress of the town and its 
the banks, admittedly is spread over |itors and debitors are likely to re-|workers will not suffer thereby. 
a very large number of accounts or in|tard the economic adjustment. If the 
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the holders of municipal debentures 
and to provide for the handling of 
sinking funds in municipalities by two 
trustees, E. M. Wood, municipal 
commissioner for Manitoba, is prepar- 


RENE-T. LECLERC 


MONTREAL 


QUEBEC 
160 St. James Street, 74 St. Peter Street, 
(Established 1901) 


Government, Municipal 


and Corporation bonds 
can be purchased to-day 
to yield from 


514% to 8% 


These bonds are a sound 


form of investment. 
Safeguarding, as they do, 
your principal and re- 
turning a high interest 
yield with an opportun- 
ity to profit when inter- 
est rates decline, Write 
for suggestions. 


Housser Woon --@mMPany 


tMVESTMENT GANKERS 
10-12 King St. E., Toronto 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 


| Members 
Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 


Geo. Beausoleil & Co. 


INVESTMENT BANKERS 
112 St. JAMES ST., MONTREAL. 


5% Bonds | 
Due January: 1, 1935 
Price: 95.44 


SLER, HAMMOND 


& NANTON 


WINNIPEG 


Stock Brokers and Financial Agents 


Insurance 


Mortgage Loans 


Real Estate 


nr the issue of the First Mortgage Real Estate Serial Bonds 
we are offering, conservative valuations of the properties are made. 


The Bonds are secured by the First Mortgage on the property. 


The 


collection of interest is simple as in the case of any other coupon bond. 


There is no charge for legal expenses. 


Rents are payable to a Trust 


. Company monthly in an amount sufficient to take care of all payments 
of principal and: interest. They yield 7%. 


Send for circular. 


- STEWART,SCULLY 


COMPANY LIMITED 


McKinnon Building, Toronto 


Phone M. 5588 


RESENT purchasers of long term se- 

curities can secure a better yield over a 

period of years than they will when normal in- 
terest rates have been restored. 


Numerous 20 to 30 year maturities, yield- 
ing from 54 to 6% are included in our com- 
rehensive list of Government and Municipal 
fonds, Let us send you a list of our latest 


offerings. 


Municipal 


ankers 


LIMITED 


(crpor tion 


435 Victoria Street, Toronto 


Telephone ~ Adelaide 2900- 


Leaside, The Ghost Town, Coming to Life 


“Ghost Towns Dot Western 
Prairies,” says the headline of an 
article in a Toronto paper not long 
ago. Yet that Toronto paper did 
not have to go four miles from its 
own printing plant to find a ghost 
town that would excel in spectral ap- 
‘pearance, Sutherland, Wilkie, Scott, 
’ Athabasca or any of the towns of the 
West that tried to fly in the clouds 
before their pin feathers were big 
enough to volplane with. 

Leaside is a model of town plan- 
ning—on the maps. It has an as- 
phalt: paved street through the cen- 
tre, well laid-out streets, sewers, 
water, everything except a flourishing 
group of citizens. Its resident pop- 
ulation is about 100 and on that basis 
it probably qualifies as the smallest 
town incorporated in Ontario. Of 
voters there are about 50 on the rolls. 
There are eight members of the coun- 
cil including the mayor and the reeve 
and another five or six on the school 
board. Twenty-five per cent. of the 
voters thus sit on one or other of the 
boards. A vote is a vote anywhere 
but in Leaside it is a bigger factor 
than anywhere else. A comfortable 
majority in Leaside might be two or 
three votes. 

Most of the land is owned by the 
York Land Company, one of the 
Mackenzie and Mann corporations of 
pre-war days. Debenture interest has 
been delayed in payment on some 


occasions because the largest tax- 
payers were a few days late in pay- 
ing their taxes. 

But Leaside, the ghost, is stirring 
itself. New blood is coursing in its 
veins. The Durant plant there has 
revived activity in the town Soon 
it may even have a store, and who 
knows when a bank will follow? 

Leaside is nearer to the centre of 
Toronto—in miles—than many areas 
that have for years been thickly pop- 
ulated.- Its one lack is adequate 
transportation. A bus line alone 
serves to carry the residents to town 
and to take the Durant employees 
from the city to the factory. 

Within a few years Leaside will 
probably come into its own, 


BRITISH INVESTMENTS 
From Our Own Correspondent 

LONDON.—The compilation of the 
“Bankers’ Magazine” covering the ag- 
gregate value of 387 representative 
securities showed an increase of £23,- 
434,000 during the month of August. 
This makes a total of £6,192,483,000 
compared with £6,169,049,000 for the 
month of July, 1922. The increase 
for the month amounted to 0.4 per 
cent, 

The movement of fixed interest 
stocks decreased £4,846,000, or 0.1 
per cent., while the movement of other 
stocks increased £28,280,000, or 1.3 
per cent. 


other words, includes the loans of 
practically every town and city, vil- 
lage and municipality in Western 
Canada where a branch bank is es- 
tablished, 

It will be accepted that the major- 
ity of these advances are in a satis- 
factory condition and no doubt will 
be liquidated in due course from tax 
collections. The response of the 
Western taxpayer this year will de- 
pend chiefly upon the crop. 


farmer debitors are permitted to post- 
pone the full retirement of their ob- 
ligations to the various mercantile 
and loaning agencies it is reasonable 
to presume that there will be a pro- 
portionate delay in the payment of 
taxes. So long as taxes remain un- 
paid the waiting communities will be 
prevented from correcting their fin- 


ancial ills, | 


WIDER TAX LEVIES 


ness Tax and Gasoline 
Levy Suggested 





Municipal Income Tax, Busi- 


Drastic broadening of Victoria’s 
jtaxation system, including the impo- 


moment and following last S uiste sha THREE RIVERS SCHOOL 


crop the average taxpayer in the West 
finds himsélf more or less hard up, 


but his ability to meet his 1922 bill, 
as well as his arrears, should be sub- 
stantially augmented by reason of the 
crop now being harvested. 


Winnipeg Returns Better 


Evidence of improvement in the tax- 
payers’ prospects is furnished by 
Winnipeg returns, There can be no 
denying that the crop promise has 
done a great deal to stimulate prompt 
tax payments in Winnipeg this year; 
at the same time a more business-like 
method of collection has been insti- 
tuted and a measure of credit must 


be given to this factor. For the first 


eight months of 1922 Winnipeg tax 
receipts amounted to $6,929,308 com- 
pared with $6,090,550 for the same 
period of 1921. W. R. Brown, city 
tax collector, is confident that this 
increase will be maintained if not add- 
ed to during the remainder of 1922. 
There are of course many districts— 
the dry areas of Southern Alberta 
and various sections of Southern 
Saskatchewan for instance, where the 
farming community is crimped after 
five and six years of complete crop 
disappointment. There the farmers 
are not only hard up, but completely 
strapped, heavily involved to their 
bankers and in all other directions, It 
is more than one can expect that the 
present crop shall pull these men out 
of a hole. More or less significant 
of the position in this part of the 
country are the figures of tax pay- 
ments in Lethbridge. Up to August 
25th, 23.09 per cent, of the current 
levy of taxes had been paid to the 
city amounting to $133,371. For the 
same period last year 29.01 per cent. 
or $175,688. had been paid in. The 
levy last year was larger than this, 
being $605,000 as against $577,000 
this year. In the words of the 
Lethbridge Herald:—‘“If the harvest 
which is not possible comes off it will 
be a great thing for Southern Alber- 
ta but strict economy will be just as 
necessary as ever. What Southern 
Alberta needs to do is to restore her 
credit and get on a_ solid financial 
footing again.” 


Western municipalities have in the 
main done a great deal recently to put 
their houses in order. The majority 
seem to have become imbued with the 
policy of thrift and economy, No- 
where in the West is there a disposi- 
tion at this time to embark upon ex- 
pensive municipal ventures and there 
is no immediate prospect of any 
municipal spending upon a_ broad 
scale. The emphatic protests of the 
Taxpayers Associa’tion against Win- 
nipeg’s proposed expenditure for a 
$2,000,000 stand-by plant in connec- 
tion with the city’s Hydro system is 
evidence, too, of how closely the tax- 
payers are watching municipal out- 
lays. 

Aimed to give greater security to 


BONDS AT HIGH PRICE 


Peel County Also Sells An 


Issue On Favorable 
Terms This Week 


Three Rivers, P, Q., technical school 
bonds, guaranteed by the Province of 
Quebec were sold to A, Jarvis & Co. 
There were ~50,000 of the bonds bear- 
ing 6% interest and due in 10 years. 


At the price paid, 102.93, the basis of 

cust was 5.60 per cent. Bids were as 

follows: 

A. Jarvis & Co. 

Wood, Gundy & Co. ......... 

A. E. Ames & Co. .........0.. 

Dominion Securities Corp, .... 

Credit Anglo-French 

Municipal Debenture Corp. .... 98.95 
Wood, Gundy & Co. have bought 

from Dundas, Ont., $400,000 of de- 


bentures.. Their bid was 99.33. 

The debentures consist of $127,000 
20-year term for paving work; $208,- 
000 30 year term for street sewers; 
$50,000 30-year term for sewer con- 
nections, and $15,000 15-year term 
for Barton loan. All pay 5%% in- 
terest, Tenders were: 

Wood, Gundy, & Co. .......... 99.33 
R. C, Matthews & Co, ........ 
Gairdner, Clarke & Co. ........ 
Dominion Securities Corp. .... 
A. E. Ames & Co, 

McLeod, Young, Weir & Co. .. 
A. Jarvis & Co. 98.26 
Canada Bond Corp. 97.27 


An exceptionally strong price was'| 


101.01 


98.60 


P ‘thirty years. 
received by the county of Peel, On-| ance Commission of the Province re- 


plied that this was probably too much 
to ask of the bondholders and has ask- 


ed the latter instead to consent to the 


tario, for $80,000 of 10 instalment 5% 
per cent. bonds sold this week. C.| 


H. Burgess & Co, paid 99.625 a basis | 
of about 5.57 per cent. Bids were: 


C.. H. Burgess & Co. .........: 
Bi ee me EE C6e caw 
R. C, Matthews & Co. ........ 
W. A. Mackenzie & Co. ........ 
Wood, Gundy & Co. .......... 
Bas GOON Os NG on's o's cb one 
Housser, Wood & Co. ........ 
MacNeill, Graham & Co. ...... 
( FE PR OT) a re ee 
McLeod, Young, Weir & Co. ... 
Dominion Securities Corp, .... 
Gairdner, Clarke & Co. 
National City Co, ............. 
Canada Bond Corp. .......... 
Mackay & Mackay 


99.21 
99.21 
99.18 


B. C. AND THE P. G. E. 


Unless the people of British Colum- 
bia are prepared to continue paying 
from two million to two and a half 
million dollars a year for ten years 
on the investment already made in 
the Pacific Great Eastern Railway, 
the whole system should be abandoned, 
J. B. Sullivan asserts in his report to 
the Provincial Government. 

Mr. Sullivan strongly advises 
against extension of the line, and 
urges abandonment of the section 
from Quesnel to Prince George. Un- 
der no circumstances, he stated, 
should the ine be built to the Grand 
Trunk Pacific at Prince George, nor 
should the line be _ built from 
Squamish, its present terminus, to 
Vancouver, 


jiton of heavy income, business, gaso- 
|line and amusement taxes, is recom- 
{mended in a report laid before the 


City Council last night by its special 
committee, which has been consider- 


ing Dr. Adam Shortt’s financial pro- 
posals. 
Among the plans submitted by way 


of suggestion are the following 


1, A. municipal income tax collected 
by the Provincial Government to yield 
the city, it is estimated, $200,000 per 
annum. 


2. A tax on every business in the city, 
the levy to be based on the rent paid 
by each company, so as to raise $150,- 
000 a year. 

3. A tax of 3 cents a gallon on gaso- 
line to be collected by the Provincial 
Government and two-thirds of the total 
to be handed over to British Columbia 
cities, 

4,A new amusement tax equal to that 
now levied by the Provincial Govern- 
ment. 

_5, A tax of $5 on every horse in the 
city. 
_ 6. A tax on sign boards and hoard- 
ings. 

7. Increases of the tax on male dogs 
to $4 a year. 

_8. A special contribution by the Pro- 
vincial Government to Victoria, because 
it is the capital of British Columbia. 


Tofield Asks Holders 
Of Bonds To Refund 


Tofield, Alberta, is endeavoring to 


oot get relief from payment of bond in- 


terest. ‘The town asked that the 


98.27 |bondhoiders accept a lower rate of in- 
terest in their debentures and extend 


the period of payment from twelve ro 
The Municipal Fin- 


refunding over a period of ten years 


99.625 tbe i i 
99:27 of debentures maturing in 1922. 


TENDERS AND BY-LAWS 


TENDERS WANTED 

Sept. 13, County of Carleton.—$196,- 
000, 5%%, 20-ins. debentures, Henry 
R. Washington, County Clerk and Treas- 
urer, Ottawa. 

Sept. 12, Springfield, Ont.—$46,000, 
6%, 25 year bonds. J. B. Lucas Clerk. 

Sept. 16, Fort Corelonge, Que.—$20,- 
000, 6%, 30-ins School bonds, Dennis J. 
Shea, Sec.-Treasurer, 

Sept. 30, St. Joseph, Que.—$8,000, 6%, 
30-ins. debentures. A. L’Heureux, Sec.- 
Treasurer. * 

BY-LAWS TO BE VOTED ON 
_ Oct, 1, Edmonton.—$325,000 for erec- 
tion of power plant, etc. $14,000 for 
erection of market. 
SASKATCHEWAN 

The following is a list of authoriza- 
tions granted by the local government 
board from August 19 to August 26. 

Schools.—Glen Murray $3,700; Stel- 
cam, $1,300; Grenfel P.P. $6,500; Wellan, 
$2,000; Crooked River, $1,500; Bond City, 
$3,650; Crooked Lake, $1,000. 

; Rural Telephones.—Connaught R. T., 
450. 
ate Municipality —Arlington, $10,- 

The following is a list of debentures 
from August 19 to August 26, 1922. 

Schools.—Redwood $2,200; 

Telephone.—Eastern Edam, $3,000. 

Villages.—Ridgedale, $3,075; Denzil, 
$2,000. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Place 
. 6—Three Rivers, P.Q.°... 
. 7—Dundas, Ont. stab aaay cng 
. 1—Saskatchewan Schools, ete. .. 
. T—Peel Co., Ont. ... 


. 1—Lower St. Lawrence Power .. 


.. Wood, Gundy & Co. ... 


A. Jarvis & Co.:. 


Wi Ore hi herd ae. ve 

ORPORATION 

Newman, Sweezey & Co. and McLeod, 
Young, Weir & Co. .......c.ceeeees 


C. N. Burgess 
Cc 


- 6 % 
. 54% 


.. 54% 


Rate Price Basis 
102.93 5.60 


99,33 
99.625 5.67 


Amount 
$ 50,000 
400 000 
8 


80,000 


Term 
10 yrs. 


20&30yrs. 
10 in. 
8 “% 


10 yrs. 350,000 


Yielding 


5.50% _, 


NEEDED IN VICTORIA 


CANADA TRust(O 
4 KING ST EAST TORONTO 


Hume Crony-J.R.Mrtcnen 
Gen Manager Mgr Bond Dept 


Close upon 40 years’ 
experience in the In- 
vestment Securities 
field qualifies us to 
advise you intelli- 
gently on » y matter 
pertaining t. the pur- 
chase, sale or ex- 
change of listed or 
unlisted securities. 


Send vz your en- 
quiries. 


HANSON BROS. 
4resiment Securtites 
0 Ndames St. % 


PRINCIPALS AND MANAGERS 


Expert accountant would like to 
get into touch with Toronto or out- 
side. Twelve years’ experience with Canadian railway 
company and past five years in financial business, 
so- have had wide experience. Good in 
Ottawa, Montreal and London, England. Available 
about September 15th. Very highest references will 
be furnished. Telephone Junction 3266W, or 


and office man 
firm either in 


BOX 26, FINANCIAL POST. 


Presidency Vacant 


Chemical manufacturing con- 
cern near Toronto in need of 
a man of unquestionable busi- 
ness ability capable of invest- 
ing ten to twenty thousand 
dollars. For full particulars 
and recent certified balance 
sheet apply Box 27, Financial 
Post, 


Anglin- Norcross 


(LIMITED) 


Contracting Engineers 
and Builders 


MONTREAL TORONTO HALIFAX 


SHARP & HORNER 


ARCHITECTS 


COMITERCIAL AND 
FINANCIAL BUILDINGS 


73 King Street West 
TORONTO 


scrote a net BRE nbd tree: to 
a a a es 


J giaheny 





BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL 
Canadian—Strong—Progressive 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


The Leading Life Company of the Dominion 


‘Assurances In Force - $550,000,000 
Assets - $130,000,000 


Sun Life Assurance Company of Ganada 
Head Office: Montreal 


The Independent Order 


of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$74,000,000.00 


POLICIES ISSUED FROM $500 TO $5000 
W. H. HUNTER G. R. COTTRELLE 


President Treasurer 


G. E. BAILEY 
Secretary 


Surplus Strength of the Mutual of Canada 


mpany’s general surplus representing the excess of assets over 


tinbittticn amounts to 
$5,790,520.70 


This fund has been assigned as follows:— 
First—Provision for dividends under Deferred Dividend policies issued prior 
OPERA sos auh Tas cen dSUEh OCeed . WEPNGS he bhecdcensrcccedectuceece cd $3,688,146.75 
Seeond—Provision for interim dividends under Quinquennial policies 277,897.66 
Third—Provision for dividends payable 1 1,500,000.00 
Fourth—Provision for Mortality fluctuations and other Contingencies 324,476.29 
$5,790,520.70 


The financial position. of the company is such and its dividend earning 
capacity continues to be so favorable that a further increase in dividends has 
‘been decided upon for the year 1923. 


The Mutual Life Assurance Company of Canada 
WATERLOO ONTARIO. 


Men with salesmanship experience 
who desire a new field of work where 
their ability, energy and combined 
efforts will be duly rewarded, can 
secure a good opening with the 


EXCELSIOR 


LIFE INSURANCE COMPANY 


M. E. Manning, City Manager, 
203 Excelsior Life Building 
Toronto 
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Reach out 
For More Business 


One reason why selling by Long Distance is so sur- 
prisingly successful is, that it enables merchants and 
manufacturers to put their best selling talent on the 
job of selling possible customers not on the travellers 
routes. 


The real salesman sells them by Long Distance a stan- 
dardized stock of the best-selling goods. As they are 
well advertised, these goods, if well displayed, prac- 
tically sell themselves. Duplicates, odd sizes, and 
additions to stock are ordered by Long Distance, and 
are eee immediately by express, parcel post or fast 
freig’ 


Long Distance has become the Salesman’s right hand. 
Tt reaches everyone you could hope to do business with. 
The Telephone Directories are a complete guide to 
“Who’s Who In Business”. 


Reach out for more business! Go beyond your present 
selling radius! Put your best salesmen on the job of 
selling by Long Distance! 


FRANK KENNEDY Manager 4/7%j 


Every Bell Telephone is a Long Distance Station 


Canadian Appraisal Co., Limited 


Property Values Definitely Established to Meet All Insurance and Accounting Requirements 


TORONTO 36 UNIVERSITY STREET + NEW YORK 
ROYAL BANK BLDG. MONTREAL EQUITABLE BLDG. 
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INSURANCE FOR BUYER AND SELLER 


SERVICE OF AGENT 
OF REAL VALUE TO 
THE POLICYHOLDER 


Rate Margin Above Mutual 
Should be Justified on 
That Basis 


Speaking before the Virginia Asso- 
ciation of Insurance Agents, Henry 
Swift Ives, secretary of the Casualty 
Information Clearing House of 
Chicago, laid down the doctrine that 
in meeting mutual competition “it is 
up to the agent to prove conclusively 
that his services are worth the dif- 
ference in initial cost between stock 
company and co-operative insurance.” 

Assérting that “the basis and in- 
trinsic value of the thing sold, in pro- 
portion to the price asked, probably is 
greater in the busines of insurance 
than in any other business,” he show- 
ed how very small the underwriting 
profits are, and that what profits are 
made are derived chiefly from invest- 
ments. Profits being practically nil, 
the difference between the indemnity 
paid for losses and the’ premium; 
paid by the assured, go for the cost 
of service, salaries and other necessary 
expenses. The ultimate price of in- 
surance to the buyer does not include 
a profit to the producer of raw ma- 
terial, to the manufacturer of the pro- 
duct, to the wholesaler and the retail- 
er, as in the case of commodities. 
| The chief accusers of the insurance 
‘business for “alleged excessive profits, 
| high commissions and unwarranted 
acquisition costs” are those engaged in 
the business—professional promoters 
and active proponents for the so-called 
co-operative system. 

The speaker said the stock company 
representatives must fight in defence 
of their business, The mutual and 
reciprocal systems, from the stand- 
point of law, are perfectly legitimate 
competitors, and must be met as such. 
The public can have little respect for 
the man who will not fight for his 
business; it can have little respect for 
the man who straddles. “There is no 
place in the game for the man who 
represents both stock companies and 
mutuals.” 


As to tne mutual agreement of low- 
er cost, Mr. Ives said: “The average 
widvual and reciprocal promoters base 
their chigf claim for consideration on 
the economies they pretend to effect 
by elimination of.the insurance agent 
as a factor in the business, They 
tell the prospective buyer that the 
price he pays for stock company in- 
surance includes a large commission 
to agent, for which he gets no return.” 


Must Prove Value of Service 

Pointing out the sound method of 
meeting mutual and reciprocal com- 
petition, the speaker said in part: 

“It must be admitted that whatever 
apparent initial saving the buyer may 
make by joining a mutual or reciprocal 
organization is almost analogous with 
the amount which the stock company 
pays to its agent for his work. Loss 
ratios are the same under both systems, 
and overhead charges differ but little in 
proportion to the risks assumed. Under 
these circumstances, it is up to the 
agent to prove conclusively that his 
services are worth the difference in inl- 
tial cost between stock company and 
co-operative insurance. Unless the 
agent can demonstrate his value, he 
must pass out of the picture. The stock 
companies by manifesto cannot make 
him worth his hire. No outside influ- 
ence can save him, The big end of this 
fight, therefore, is squarely up to you 
as agents. 

“To justify your existence as tan 
agent, you must be prepared and will- 
ing to give super-excellent service, at- 
tend to the affairs of your patrons with 
painstaking care and duplicate in the 
tield of insurance the interest which 
the good lawyer takes in his clients, 
and the good doctor takes in his pa- 
tients. With such a background of ser- 
vice, counsel and help, no cut-rate com- 
petition can endanger you, or the inter- 
ests which you represent. In addition, 
you are backed and made confident by 
the knowledge that the companies you 
serve are solvent, that they will pay 
every just claim promptly, that they 
have ample resources to guard against 
catustrophy. They do not sell down to 
a price, but up to a standard of service 
and protection unknown in any other 
enterprise of the day. Under this sys- 
tem the first cost is the last cost. There 
is no danger of deferred adjustments, 

Agency System Finding Itself 

“In my opinion the American agency 
system is just beginning to find itself. 
In the past it may have lagged for want 
of a stimulant. The recent increase in 
mutual and reciprocal competition has 
revived it, and is making it every day 
a more virile and, indispensable part of 
the insurance service of the nation. 
People are beginning to learn that they 
need insurance experts as much as they 
do lawyers, doctors and dentists, and 
the local agent is becoming more and 
more a community leader. No longer 
is he considered a pest; instead, he is 
thought of as a salesman of service, a 
vendor of protection, and an ever-pres- 
ent aid in time of trouble, In brief, 
the American agent has arrived. But 
he has a long, hard battle to fight to 
retain his position. He will win because 
he has gained the confidence of the in- 
suring public, because his customers are 
his friends, because he has the same 
skill in his own business which an ex- 
pert engineer has in his, 

“Perhaps I have enumerated the qual- 
ities of the perfect stock agent, and ap- 
plied these without discrimination to 
all agents. There are, perhaps, many 
who fall far below these ideals. But all 
must nearly approach these standards 
before the American agency system is 
safely out of the woods. The success 
of the local agent in his fight for self- 
justification will be measured bv the 
performance of the average. Every 
good agent loses through the failures | 
of the incompetents in his calling. 

“The moment that you, as agents, 


forget that you are the trusted repre- 
sentatives of a national indemnity sys- 
tem founded on the best business tradi- 
tions of the modern world, that moment 
you should forfeit your place at the 
council table of stock insurance, and go 
to the mutuals or to selling cough 
drops. The moment that you feel like 
slacking up, remember that if you quit 
on the job you are injuring your fellow- 
workers in every State. We must all 
keep everlastingly at it; keep plugging 
uway; keep working.” 


ATTRACT NEW 
FUNDS BY USE 
OF INSURANCE 


Not Infrequently Such Busi- 
ness Reaches Companies 
Without Solicitation 


Business insurance as a means of 
making a stock or bond issue more 
attractive and at the same time pro- 
viding for its redemption by adopting 
the endowment feature, is coming in- 
to more general use according to lead- 
ing insurance men. Some firms have 
adopted this method of overcoming 
the objection of investors in cases 
where the success of the business was 
more or less dependent on one man. 
The endowment policy for the full 
value of the loan or flotation ensures 
that the issue will be taken care of 
at the same time expediting the sale 
of the securities, especially if they 
happen to be a second mortgage issue. 

One leading insurance man stated 
to THE FINANCIAL POST that in- 
surance of this natufe most frequent- 
ly reaches a company unsolicited. 
Perhaps the bank manager will sug- 
gest that a salesman call on the firm 
or the firm will call for a man them- 
selves. However, in other cases 
where they heard of a possible bond 
issue, it was becoming less difficult 
to prove the value of an insurance 
policy to cover it. 

Another insurance man said that 
among the fair-sized policies of this 
nature handled by his company rec- 
ently was one to guarantee a bond 
issue, but this fact was not revealed 
until sometime later. When the ap- 
plication was accepted and the in- 
surance issued, $50,000 15-year en- 
dowment on the general manager of 
the concern, it was taken that the in- 
surance was for business purposes 
like most other growing concerns are 
now carrying. Some little time later 
there was further correspondence 
over the affairs of the company, and 
it was in one of these letters that it 
was revealed that the 15-year endow- 
ment policy was to cover a bond issue 
which the company was making so as 
to provide for the extension of its 
business. 

These agents stated that $50,000 
business insurance policies were con- 
sidered substantial policies in Canada, 
though across the border they talk of 
and write million-dollar ones. There 
are some $100,000 policies also taken 
out in Canada, but as a rule they 
average from $10,000 to $25,000. 


DOUBLE INDEMNITY 
FEATURE IS ADDED 


New Policy Being Issued Fol- 
lowing Amendment to In- 
surance Act 


Practically all the large insurance 
companies are now issuing a double 
indemnity accident benefit in connec- 
tion with life policies, permission for 
which was granted by the last ses- 
sion of the House of Commons by an 
amendment to the Insurance Act. 
This is not a new class of insurance, 
as it-has been sold for some time by 
various companies operating under 
provincial charters, as many of the 
provincial insurance acts allowed 
such policies to be written. 

For such a policy the risk is a care- 
fully scrutinized one, only those in 
occupations showing a normal accident 
death rate will be accepted. As a 
general rule companies will not grant 
policies of this kind to risks where, 
because of the nature of their occu- 
aption, an extra premium is charged. 
Neither does the double indemnity 
apply to term or joint-life policies. 
The rates for this class of insurance 
are quite low. Insurance companies 
report quite a number of enquiries for 
this class of insurance. 


Elizabeth, N.J., plant of Singer Sewing 
Machine Co. will work 9 hours daily in- 
stead of eight, due to increased orders. 
Works: have enough coal for a month 
and then will use oil. 


WHY “LIFE” INSURANCE? 


A man_ takes 
against accidents. It is called ac- 
cident insurance. If, as a few do, 
he insures against Tornados, that 
is the term applied to the policy. 
The same applies to protection 
against burglary and fire. If he 
puts a policy on his life, payable 
to his family at death, then in 
| keeping with the above, the term 
applied should be “death” not 
“life” insurance, 


However, there has been a great 
change in life insurance and to- 
day the term “life” is even more 
of & misnomer than ever, with 
‘income, business and industrial in- 
surance, playing such an imnort- 
ant part in the every-day life of 
the business world. 


out a_ policy 


INSURANCE WILL 


CARE FOR NEEDS 
OF ALL CLASSES 


Broaden Scope of Policy is 
Advice of New York 
Speaker 


“Insurance is not discriminatory; it 
works for the poor as well as the 
rich. It is not a speculation. The 
main factor in its issuance, death, is 
the surest thing in the world,” re- 
marked F. A. Wallis, former police 
commissioner of New York City, in 
addressing the Life Underwriters rec- 
ently in pointing out that insurance 
can be made to work for all classes 
in meeting and solving their human 
needs. In the past there have been 
large sums of money tied up in life 
insurance, payable at death. The lay- 
ing away of the premiums to cover 
such policies was really a heavy drain 
on the insured. Only his appreciation 
of his duty to provide for his family 
enabled him to carry this burden. To- 
day the business: man, desiring to 
care for his family and, at the same 
time, provide for other contingencies 
as weil, looks about him carefully 
when considering the matter of in- 
surance. He does not expect to get 
away from the cash drain, that is 
impossible. But he can endeavor to 
make .the money serve him in more 
ways than one, as well as his family. 

Serves Many Purposes 

In buying insurance now a man can 
protect his family by continuing his 
wages after death, whether through 
a lump sum, installments, or monthly 
income policies. A man can insure 
himself and family these same es- 
sential needs by having a policy on his 
wife. A young man can,protect the 
investments left him by his parents 
or to provide protection when he en- 
ters into business or protect those de- 
pendent on him. And a daughter 
can protect herself for the rest of her 
life, or for her educational period, or 
even provide a measure of protection 
for her parents in their old age. - 

The commercial insurance is being 
made play a decidedly important part. 
It is what may be termed a great 
agency to stabilize business by mak- 
ing sure its collateral and securities 
and indemnifying partnerships or 
such like concerns from loss through 
death of an important member and 
also helps finance the replacement of 
the experience and credit lost. 

Mr. Wallis, during the course of 
his remarks, gave an interesting view 
of insurance after touching on its 
various phases when he said that, 
while insurance is commercial, it is 
humanitarian; while not a_ public 
charity, it is intensely charitable; 
while not a pauperizing benevolence, 
it is a generous and gracious benefi- 
ence, 


Would Make Auto 


Insurance Compulsory 


MILWAUKEE. — Compulsory lia- 
bility insurance for all Wisconsin 
automobile drivers, the holding of an 
examination before licenses are grant- 
ed, and the placing of an age limit 
on drivers are several of the features 
of a bill to be introduced in the State 
Legislature at the instance of Wis- 
consin casualty men. The: first fall 
meeting of the Casualty Underwriters’ 
Association of Milwaukee will be held 
September 15 and the subject will be 
taken up. The Wisconsin Legislature 
defeated such a bill last spring. A 
stronger and more concerted effort will 
be made to pass the next bill. 


Real Estate Expansion 
In Danforth District 


Property in the Danforth district, 
east of Toronto, has been built up 
rapidly recently. The Canada Trust 
and Guarantee Company has _ been 
handling a large block of land of the 
Davies estate, which when sub-divided 
into lots will be valued at from a 
million and a quarter to a million and 
a half dollars. The company is not 
making any loans for building to the 
purchasers of this land except in the 
way of regular first mortgages with 
proper security such as anyone may 
obtain, The company states that 
when this land has been sold there 
will be other property in the same 
estate to be developed which will be 
very nearly as large. 


DROWNINGS INCREASE 


Statistics issued by life insurance 
companies show that the first five 
months of the present year were mark- 
ed by an increase in deaths from drown- 
ing. The average is about 44 per week. 


, SUICIDES IN LEAD - 


Suicides lead tuberculosis in the 
matter of death claims, according to 
statistics for the last year, issued by one 
large company. There were 93 claims 
involving the payment of $597,669, ex- 
ceeding the total claims from loss from 
tuberculosis by $187,034. 


Permits issued in Chicago first eight 
months of 1922 for construction of 12,- 
533 flats at estimated cost of $145,- 
636,260. Will surpass building expend- 
iture any year since 1916. 


September 8, 1922 


The Western Em 


ire 
LIFE ASSURANCE COMPANY 
Head Ouice; 701 Somerset Bidg., Winnipeg, Man, 


Men of proven ability would do 
well to write for particulars of 
the Agency Contract the Company 
is prepared to offer. Several Dis- 
trict Managers required to cover 
exclusive good territery at a num- 
ber of Western poin 


Branch Offices; 


Saskatoon Calgary Vancouver 


WILLIAM SMITH, 
* Managing Director. 


Western Assurance Company 


Fire, Marine, Automobile, Explosion, 
Riots, Civil Commotions and Strikes 
Insurance 


Incorporated 1851 


HEAD OFFICE, TORONTO, ONT. 
Losses Paid Since Organization 
$84°,000,000.00 

BOARD OF DIRECTORS: W. B. 

kle, President, Wilfrid M. Cox, Vice- 
President, Sir John Aird, Robert Bick- 
erdike (Montreal). Lt.-Col. Henry 
Brock, Alfred Cooper, (London, Eng.) 
H. C. Cox, John H. Fulton (New 
York). D. B. Hanna, Miller Lash, Geo. 
A. “Morrow, Major-Gen’l Sir Henry 
Pellatt, C.V.0., E. R. Wood, 


_British America Assurance Co. 


Fire, Marine, and Automobile 
Insurance 


HEAD OFFICE - TORONTO 


BOARD OF DIRECTORS: W. R. 
Meikle, President and General Man- 
ager; Wilfred M. Cox, Vice-President; 
Sir John Aird, Robt. Bickerdike, 
(Montreal), Lt.-Col. Henry Brock, Al- 
fred Cooper (London, Eng.), H. C. 
Cox, John H. Fulton, (New York), D. 
B. ae von — Geo. A. Mor- 
row, Major n’l. Sir H Pel 

C.V.0., EB. R. Wood. Ne " 


Losses Paid Since Organization, 
over $52,000,000.00 


WESTERN HOMES 
Limited 
WINNIPEG, MAN. 


Capital Authorized .. 
Capital Subscribed . Sihenees 


Mortgage Investments 


Available shares afford a safe 
and profitable investment for 
savings. For full particulars 
write the Company’s Office, 
Confederation Life Building, 
Winnipeg. 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 
HEAD OFFICE, WINNIPEG, MAN. 


TOTAL ASSETS $2, 792, 662.09 


TORONTO, 24 Adelaide St. W. 
W.H. George, Superintendent of Agencies 


The Miniota Farmers’ Mutual 


Insurance Co. 
BEULAH, MAN. 
Amount of insurance in force, 
$50,000,000.00. 

Assets of over $800,000.00. 
Agents wanted in unrepresent- 
ed districts. Apply to 
H. E, HEMMONS, 
Sec’y-Manager. 


‘ 


Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY 


LIMITED 


Trustees. Executors. 


Administrators, 
Real Estate and Insurance, 
Safety Depcsit Vaults. 


3. HAL. BROWN, 
President and General Manager. 


HEAD OFFICE 
PRUDENTIAL TRUST BLDG., 
Montreal. 


Branches throughout Canada and in 
Londoa, Eng. 


$40 to $95 __ 
Per Foot 


Improved building sites in high-class 
section near Upper Canada College. 


H. R. DOUGLAS 


ADEL. 5070 MAIL BLDG. 
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Automobiles 


ROLLS: 


Sales Representatives for 
_ Toronto District 


G. E. Gooderham & Co. 


97-105 Richmond Street West 


Index Numbers 


But a few years ago Index 
Numbers were generalli regarded 
as of purely theoretical interest. 
Since 1914, however, the violent 
fluctuations »n values of every 
kind have proved them to be the 
cnly practical standards for the 
measurement of prices which are 
available. 


The Statist 


‘(of London, Engla d) 

is the pioneer ef Index Numbers 
in the United Kingdom, and 
to-day its series is the accepted 
authority of Governmen’s, Bank- 
ing and Mercantile institutions all 
over the world. ‘The following 
are published regulaily in the 
** Statist” :— 

Wholesale Prices of Commodities 
in U.K. (in continuation of 
Sauerbeck's figures ). 

The Foreign Exchange Value of 


the £ steriing. 

British Shipping Freights (by 
arrangement with the Chamber 
of Shipping of U.K.). 


Annual Subscription for Canada 


pet $8.50 * 


Address: 


THE PUBLISHER 
51 CANNON STREET 
LONDON, E.C. 4 


SCOTSMEN. IN CANADA 


should read 
The Aberdeen Weekly Free Press 


All the News of the 


North of Scotland. 
8/8 per Annum 
OFFICE: 3@ UNION ST., ABERDEEN 


Union Trust Company 


Limited 
TRUSTEES, EXECUTORS 
% Interest on Deposits 


4 
Winnipeg TORONTO London, Eng. 


laidesbees’ “Chevnitle 


and 
Money Market Review 
Established 1860 


The only British Financial 
Newspaper that issues a period- 
ical Chartered Accountant’s 
certificate of, Net Sales. These 
considerably exceed those of 
any similar publication in the 


United Kingdom. 


A complete compact and consid- 
ered review is given of all Brit- 
ish Stock Exchanges by special 
correspondents in all markets— 
who frankly express opinions. 


‘“‘The World’s Rebuilding”’ 


is a weekly feature being a digest 
for bankers, manufacturers and 
investors of economic develop- 
ments in all countries, especially 
contributed by correspondents at 
‘all world centres. 


Every Saturday--Sixpence 


Early edition for Foreign Mails 
Friday Morning. Annual 
Subscription (Canada) 30/ 


—(post free.) 
Specimen copy post free 


7 & 8 Drapers’Gardens, London, E.C.2 


Every year textile manufacturers of 
the United States are called upon to 
deliver over 17,000 miles of cloth, need- 
ed for new cement sacks alone. 
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PREDICT SILVER 
PRICE WILL GO 
HIGHER IN F 


Cobalt Mines Are Said to be 
Husbanding Bullion 
Awaiting Increase 


HELP TO GOWGANDA 


Camp Would Come to Life 
With a Material Enhance- 
ment in Value of Their 
Output 


RICH MINERAL 
ZONE PERSISTS 
TO GREAT DEPTH 


Important Revelation as to 
Porcupine Made in Mc- 
Intyre Report 


HAD A GOOD YEAR 


Profits Are Down Due to 
Heavy Expenditure on De- 
velopment—New Vein 
Systems Found 


A CAR FOR A NAME 


What’s in a name? Nothing, 
perhaps, but sometimes there’s 
money in it for a man who coins 
one, 

The other day a man drove an 
ancient Ford past the Ford plant 
in Dearborn, Mich. Painted on ° 
the spare tire casing were the 
words “Baby Lincoln.” He knew 
Ford now makes the Lincoln car. 
When he passed the Ford offices 
an official came out and stopped 
him; took him inside and present- 
ed him with a brand new Ford 
car. 


————— OOOO 


SLATING G.T.R. DIRECTORS 


a favorable norte schists (Continued from Page 10) Mining men are predicting that 
of Porcupine not only continue their] _. ‘ there will be an enhancement in the 
. the breach may be safely : > 

richness at depth but spread out, The eeereee ae p thang aaa a further|price of silver towards the end of the 
decidedly important news for the gold| wiaening by the futile appeal from the/year and it is understood that some 
mining industry’ is revealed in the|f!maing ot the Canadian Aruibitration of the large Cobalt operators are 


annual report of the McIntyre mine. | *™2Unal, @ Step which we an genta holding as much metal as possible to 
The shaft of the McIntyre has been Sic'ae ua Masaped Serr mi buat 


i We do not believe for a moment tnat)take full advantage of such a rise, so 
carried down 2,022 feet and this work| tne Canadian Government, or any Pa confident are they that there is a rise 
has proven that the zone of mineral-| 5P"S1e political party in Vanada, 18) ing §=The control of the silver 


izati : “out” to ao an injustice. Anytning ot ; ; 
ization under the porphyry increases | tnay kind must ake a very serious re-| market rests in London. India has 
in area as the workings go down. The| action on their country’s financial) been buying steadily but it is said 
report also reveals the fact that from | ¢t@4!t in the markets or tue worid, and|that China has been more or less out 


the 1,625 to the 1,875-ft, levels three ee ee ee eared ree | tor | of the market for some time. Her re- 
new vein systems were opened up near 


ie Means of development, the smircn o1|turn, it is believed, will force the 
the west boundary. Manager Innis|tmanciai discredit would be fatal. se-|loosening of the London grip. 


believes these veins are continuations | *!¢¢% U#24¢@ has always maintained tne/ Cobalt silver mines have held silver 


: . . ‘ nignest standard of in.egrity, ana tnere 
of important Hollinger veins yet to a acaba notning in the er aeg trun ai-j0n other occasions when it was be- 
be opened up on the latter property. 


rair—as we see it, at ail evencs—to sug-| lieved that a rise was coming and on 
These are the important factors| °St_® Sudden declination towards tne/the Jast notable occasion suffered a 


from the standpoint of the industry |?" "28% Canada will not sland is oem8 | material loss, McKinley-Darragh and 


; vrowoeaten by the Grand ‘runk Boara,| “****" 
and the Porcupine camp as well as , ‘| Nipissing held a large amount of bul- 


whose record is one of arrogant incom- 
from that of the McIntyre sharehold-| petence not untinged with something] lion when the big decline in silver took 
ers. It presents information that is 


worse, and wnat remains to be done—|)jace jin 1920, but the price went very 

tire] i . 2 in our view the course that might have <j halos seat: ceeld have bean 
entirely new, inasmuch as while dia-| been advantageousity followed trom the | ™muc! ° a 

mond drilling on the McIntyre and/| start of negotiations—is tor the stock- realized and stayed there for a long 


Hollinger had revealed that there | "o!ders now to get together and appoint/time, The Mining Corporation and 


than in the great world of business that 
produces all too few volumes of bio- 
graphical literature? : 

It is because it recognizes the rom- 
ance of business that the autobiography 
of A. B. Farquhar, a wealthy and suc- 
cessful American manufacturer of ag- 


1906 1907 


: ur- ; : ; 
were certain ore bodies to be encoun. | 2%, maerendent committee for the pur-|Coniagas held but little and in the 
silver price 
in its importance. The assays also stocknolders should be represented On| woyld be a material 
1,875 level showing a value of $19,50| ‘Ve Status of the various stocks, 48) yal idleness, the Miller Lake-O’Brien, 
turn to that point, and some others,|activity of the camp. The success on 
of the camp was the subject of Presi- 
stocks, now languishing under the ban|are having a mining plant hauled in, 
that the a ‘ 
reas below the 1,375 level tee” (nee Board), whose proceedings only when 160 feet down found that the 
1,875-tt, level i : 
i evel, believed to enter from} andian Press on the Privy Council's dis-|shaft, Gowganda possesses several 
the deeper levels one of the three has the Toronto Globe has said that the Privy |0f silver would be followed by opera- 
points alone; it could not be foun 
is that the earnings were higher, com- been dismissed on those points. The jus- the upward trend again and the 
326.60. Operating costs were heavy|®'e, ‘0 the Canadian Government! over ten million ounces. Costs are 
directors have seen fit to charge this We hold the view that this deplorable} when the Nipissing got costs down to 
velopment asset to be paid out of each| C¥Tty, is not going to be adjusted by ac-|said to be down with the Nipissing 
be new to many, in the hope of further-|are profit. 
ton, and shaft sinking $126,184 placed 
of the signal defeat the most recent|ganda and Lorraine, a Maher silver 
ciation $256,191.75 was set aside, 
gard the board’s action throughout the| Panes also. The Temiskaming 1s still 
ore were treated, producing 93,127.83] stockholders are now having to pay for. this property. 
Sasa : 
the mine’s history, the 1920 report} to put aside the board and make their 
—— OOOO 
Ore reserves are placed at 718.198| back to our price records of pre-war| biographies and reminiscences. But 
bentures during the four years preced- 
age value of the reserves is up ten 1908 1909 
1 preference - 128% 122 
forward is $1,638,422 as 
3 preference 70% 76 61% 60%] his own firm, one of the largest export- 


eect pose of urging the question of “compas- , 
tered, the most optimistic hardly ex-| sionate” consideration of their case. We end broke In the lead. 
pected the development to be so broad | re inclined to think that Grand ‘runk An increase in the . 
: 4 ; boon to the 
show that at the lower levels the minded gan sapp gordi Ee ranger ge mines of the Cobalt and Gowganda. 
values continue, a crosscut on the|some extraordinary way about the re-| The latter camp continues in the us- 
witness the putting of the so-called i 
over ten feet. wusranteed” stock in trent of the Castle-Trethewey and one or =" oth 
Expects Big Things 4runk Pacific debentures! We may re-|er small efforts, comprising the total 
The story of the deep-seated wealth later. eee a cnggestion | Eo the Castle has awakened the holders 
s c I > 
dent Bickell’s first utterances in his | °¥™? mneree remeenene., ie. aA eee rig ntl daggers oH emer wey 
re ort. . i ' 
ee i) ue ped ee of “no value,” is for the holders to be-)The Castle people put a vein down 
omentous and predicted | stir themselves and sew if they cannot 
Pp Set aside the self-eonstituted “Commit.|ear the boundary of the Everette and 
would become heavy producers of high| grag the unfortunate stockholders from|vein dipped sharply into the Everette 
a ere ho reek aan ascertained by| one costly defeat to another.—J.A.W.O./and they had to abandon the effort. 
ri eae i 2 
the vein on the ‘The misleading comments in the Can- The Everette will use the old Castle 
the Holli 
as ig me length of 1,300 missal of the Grand Trunk Appeal arelother properties of merit that are at 
n the McIntyre property. At/| unfortunate, as they naturally provoxe : bn whine 2 ; 
yre property t hala supetadi ea Sle cbs he cae, ne the point where a fair rise in the price 
not yet been cut while the third shows| Council endorses the justice of the/|tions. Seventy-cent silver is not 
values of $13 over 15 feet. Arbitration Tribunal’s award is non- much good to small operators in Gow- 
aan = paper the MclIntyre/|%°mse. The appeal was founded on wood ganda on account of the cost of 
rofits are : oubagpe- 
aN te as compared with the on any wider basis in terms of the| power and transportation. 
year previous, the figures being, 1922,| agreement between the Canadian Gov- Silver Output Up 
$552,746.84; 1921, $815,530.12, the fact} ¢™nment and the company; and it has| ilver production in Cobalt is on 
ing close to the two million mark, ecenkes SAapmanea. caak thie tne Globe's monthly estimate for August indi- 
1922, $1,937,105.07 and 1921, $1,904,-| statement that the Privy Council has|cates an increase to a yearly basis of 
a certificate of “honorable dealing” : : 
vd due to the large program of| with the Grand Trunk cea down. A couple of years ago it was 
evelopment and the fact that the|is grotesquely wide of the truth.|a matter of considerable discussion 
whole operation up to one year, in- matter, which involves the total loss to below 40 cents an ounce: Today the 
stead.of holding it as a Roltrua de- Shier seneueabie Gnaeus ene ae yo Coniagas and McKinley-Darragh are 
year’s earnings as some mines do. Two eee this weak” and in our lead-}+) around 35 cents which would mean 
items alone, 130,000 tons of ore block hol “tay Borda de syrvesghoon that half the receipts from the mines 
’ -| whole question from an angle that may} ‘a 
ed out and charged up as $2.45 per | | ; 
ing wiser counsels. We understand Besides improving the position of 
over $200,000 on the debit side of the| about to tesue m statentant und in view [the operating mines in Cobalt, Cow. 
or an 
to the credit side. For plant depre-|imstance of their aggressive policy has|price would likely bring about a re- 
suffered it will be awaited with inter- sumption of operations by other com- 
Produced 12 Million est, but we may say at once that we re- 

The net recovery for the year’s op-| !ong history of the Grand Trunk Rail-|closed as is also the Beaver, but jt 
erations was $9.99 and 193,971 tons of | Jr" Go ngda Tench wens Haan animus |are reports that the Nipissing 1s at\er 
ounces of gold and 17,949.35 ounces of | In marshes 4 See that ao a) | — 

. : events sufficiently to i t - ® sH; 
$1,987 105.07, the sical. highoot of| adian sense of fair play—we can see| The First Million 

a iereen ighest In} no other course for stockholders than The Hardest to Get 
leading with $2,080,178.44. To date|*Ppeal direct, 7 to 

———ee r-states- 

eee erred has produced $12,972,- The extent of the Grand Trunk eae ve Bhregggeane nee = ‘and kings con- 

29. tragedy is only realized when we look| tinuously flooding us_ with their auto- 

tons of an average value of $10. years. The following are the highest| where is there more colorful romance 
or a total of $7 452 487 $10.37) and lowest prices recorded for the com- 

y204, as compared pany’s various securities other than de- 
with $6,392,394 last year. The aver-| ! 

ing 1910: 

cents. Fixed assets are valued at “Guaranteed” 10544 108% 98 95% 
$5,413,000 as compared with $5,065,-| , Guaranteed 101% 9654 88% 88% é 
000 of a year ago. The surplus carried | 1 preference . 114% 110 ricultural implements, is 0 — * rug 

compared 2 preference igh) . 115) 114 to read, Mr. geet, ar eee : 
with $1,646,207 in 1921. Dividends] 3 eserence % 0G Sti S| his own firm, one of 
for the year, 15%, amounted to $546,- 
042. 


3 preference (low) - 57% 39% 43 ing houses on the continent. There 
ee 335% 23144 253-16] have been great and sweeping changes in 
Bl Di d ets 16% 14% 17%] methods of doing business in those 64 

Se ee ee Over the ten years to 1914 the guar-| years but the great fundamentals re- 


Simultaneously the report of the|anteed was never quoted below 82, the} main the same; that to be successful 
Blue Diamond Coal Company, owned Srukibene tele’ a ice a ee seen in business one. aes be Renews, = 
eis e ir refer-| faith in human beings, w ’ 
jointly by the McIntyre and Temis-| ence below 35 or the ordinary lh st 14.| difficulties strongly and give value for 
kaming, was issued and it shows that] The downward trend of prices of the] value. 

a profit of $166,276 was made during| three senior stocks from 1906 onward When Mr. Farquhar was twenty years 
the year and after rentals, taxes and| “™Phasises rather than detracts from| old he came to New York City from the 
sepeliiba were. ded ted. th their investment character. They mov-| country. He wanted to be a successful 

y eaucted, e net ed in accord with the general trend dur-| business man, He determined to ask 
profit was shown as $55,498. The] ing that time in gilt-edged securities] other successful business men how they 
assets are given as $2,532,284 an in- and other securities regarding whose fix- had achieved their ends. He a 
erense of $290801. Provices ener ed interest no doubt whatever was en-| without introduction into the office of 
’ wi pera-|tertained. The two first preference] the great William B. Astor, and asked: 
tions on the Blue Diamond showed a] stocks are 5 per cents., the third 4 per| “How can I make a million dollars ?” 
deficit of $157,127 and this year’s she te oe a nosed ewe even — beet! = ee he a - 
rofits will partly offset th ist-named, are no ose that would| terested and after a few words of ad- 
le i e ’ 4 a ab i amount, prevail for a purely speculative secur-| vice sent Farquhar to see A. T. Stewart, 
eaving a net deficit of $101,629. ity; the figures quoted for the first] James Gordon Bennett and other lead- 

4 ne yey that they were in|ers of industry of bg ony Some _— 

e first flight of investment stocks. are still remembered. eir whole 

CIGAR COMPANY DEAL A minor, but still an important, point] philosophy he found could be compres- 

LONDON DR Be that emerges is that the so-called| sed into a few words: “Take care of your 

—O., R. Brener, for many | “guaranteed” stock, which had no guar-| character, never break a promise and 

years one of the leading figures in oe was - — percenenten ss give vaine for what you get. Avoid 
" ; : ¢ —merely ranking ahead of the] speculation,” . 

aa ca Se ee first preference for its annual dividend ye he learned also that the first 
ere, has completed nego lations | or | —-was regarded by the market at that| million dollars is the hardest to get. 

control of the big Stettler Cigar |time as of less value than either the Starting from that incident, Mr. Far- 

Factory Ltd. at Vancouver. It will | frst Ned oe a Oe tae, Te is io} eer Nes Sages & a _—. that is - 

be ae iwy ement between the Can-| most a recor of modern usiness de- 

: ae a ae . oy adian Government and the Grand Trunk| velopment. It will repay the reading, for 

an 00 lgar Company. is broth- directors, to be paid in full, whereas| it vrovides a sound code of business 

er, William S. Brener, formerly with — Steet, second and third preference, ethics. . ied “The First Million 

* * ie : as well as the ordinary stock. are to b The book is called “The Firs 11110 
eee Stores Limited, will regarded as of “no value.” Who holds The Hardest” and is published in Can- 
P . this “guaranteed” stock? ada by S. B. Gundy, Toronto. 


How Panama Canal 
Helps American Trade 


Re-exportation of foreign merchan- 
dise from the United States has made 
big gains since the opening of the 
Panama Canal which permits mer- 
chandise from the Orient to land on 
the Atlantic frontage and thence pass 
to Europe or the Americas, as may be 
wanted, while on the other hand mer- 
chandise from Europe liable to be 
wanted in the Orient or the western 
coast of the Americas may be received 
at the eastern ports and from time to 
time re-exported. Prior to the open- 
ing of the Panama Canal, says the 
Trade Record of The National City 
Bank of New York, the United States 


seldom re-exported more than $35,- 


000,000 worth of foreign merchandise 
a year and in the decade preceding 
the opening of the canal it averaged 
only $30,000,000 a year. With the 
opening, August 15, 1914, of that 
convenient passageway between the 
two great oceans and the countries 
fronting thereon, the re-exportation 
of foreign merchandise advanced to 
$52,000,000 ‘in the fiscal year 1915, 
$81,000,000 in 1918, $150,000,000 in 
1919, $130,000,000 in 1921, and with 
the big slump in all international 
trade dropped to $71,000,000 in the 
fiscal year 1922, but is now running at 
the rate of about $90,000,000 a year; 
which is three times as much as the 
average prior to the opening of the 
canal, 


A Canadian Company Transacting Fire Insurance Exclusively 


THE NORTH EMPIRE 


FIRE INSURANCE COMPANY 


Head Office: 
Eastern Canada Office: 


Winnipeg 


Toronto 


Policies Guaranteed by 


London Guarantee *, Accident Co. 


Limited 


Applications for Agencies Invited 


Selecting Paper 
With an Eye to Fitness 


Commercial stationery—like clothing or furni- 
ture—should be chosen with equal considera- 
tion as to style, coloring and value. - 


The appearance of your business letter is just 
as important as your own personal appearance, 


“COLONIAL BOND” is a superior, tub-sized, 


rag content stock with that finish—that ap- 
pearance of quality which proclaims its fit- 


ness for many commercial 
in white and colors 


made 


urposes. It is 
y The Rolland 


Paper Company, Limited, Montreal — makers 
also of “Superfine Linen Record,” “Earnscliffe , 


Linen Bond,” “Empire Linen Bond,” and 


“Mount Royal Bond.’ 


Your enquiry brings a sample by return mail. 


Fifty Dollars a Month 


(Guaranteed to you by the Canada Life) 


[now Fifty Dollars a Month took | 
te the Average Man 


You know ef men well up In 


ears 


who are still “drudgihg alon 
cannot stop if es 4 would, but must go 
d of the 


on to the en 
a living. 


ir days working for 
You can avoid that 


Why Not Pension Yourself? 


Why not «take stock” of yodr pres- 
ent fin 


ancial position—to size up your 


personal affairs and decide on a plan 
for the future? 


Our New Pension Plan 


guarantees that upon reaching a cer- 
age in life you 


tain 
MONTHLY cheque for $50.00, 
$250—as 
monthly payment cannot cease as long 
as you live. 


Age 2!i—Fifty Dollars a- month 
Is not enough. 


will receive a 


you may now decide—and this 


An Income for Life 


Think what It may mean to you to be 
— of an income ri 
° 


ght up to the end 
life, when you consider that 97% of 


people in their later years are partially 
or wholy dependent upon others for sup- 


Age 35—Thinks he can easily 
afford to “spend” Fifty 
Dollars a month. 


port. ° 


When they were younger they did no 
have the chance now o id 
was not ‘tthen possible to secure such a 


t 
ered you. it 


conveniert and certain provision as this 


it y \] 
/ a 
Age 50—Things are not going as 
well as they were. 


Monthly Pension Plan. 


Why not Look Into This? 


An average deposit of only a few dol- 
lars a month will 
month later on, when a regular income 
will be welcome—no matter what your 


return you $60.00 a 


circumstances may be. 


Independence In later life may de- 


pend on your action now, 


Do not Pass This By. 


. hs 

Stran how these as 

in tm Geprectated: Fifty 
Dollars a month is good in- 
terest on $10,000, and net 


to be despised. 


60—He Finds Fifty Dollars 
a month pension, added to 
what is left, brings happi- 
ness. 


Canada Life , 


Home Office ¢ 
TORONTO 
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estern Wheat is on the Move—- 
undred and Seventy Million Bushels! 


The Winnipeg free Press has announced its nineteenth 
annual estimate of the West’s cereal crop. The Sree Pressi 
estimates that the sila Provinces within the next few 


Western Canada Wheat Production—Five Years 


1918 164,436,100 Bushels 
1919 165,544,300 Bushels 
1920 Z 234,138,300 Bushels 

280,098,000 Bushels 


of WHEAT 
of OATS - 
of BARLEY 


371,901,000 Bushels 
413,539,000 Bushels 

61,080,800 Bushels 
of RYE - - 54,311,000 Bushels 
of FLAX SEED - 3,088,000 Bushels 


—a total grain production of 903,919,800 Bushels, as against 
631,984,500 Bushels (Dominion Government final estimates) 
produced in 1921. 


Based on yesterday’s October prices, this year’s crop, when delivered at the head of the 


ies wale ah «=== == = 9500) 99) Sa 


—The greatest and most valuable crop Western Canada has ever had, 
with the single and sole exception of the bumper of 1915. 


371,901,000 Bushels 


Rivers of Wheat 
Pouring their Way to Sea ! 


To-day, tomorrow, next day and each and 
every day, from now until well into winter, 
the terminals at Winnipeg will inspect and 
pass thousands of cars, each loaded with over 
a thousand bushels of golden grain, and each 
worth over a thousand dollars. 


‘The Winnipeg Free Press 


is the oldest and leading daily newspaper of 
Western Canada. A prominent and internation- 
ally known Advertising Agency, in a recent letter 
to a client, said of it: 


“The Free Press, Winnipeg, ranks as one of the 
small group of outstanding individual newspapers, 
not merely of Canada, but of the continent. The 
territory of Western Canada, from the lakes to the 
mountains, is large, including an area equal to seven 
or eight typical states of the Union, and naturally 
is served by a number of excellent papers. The Free 
Press circulation, however, percolates this entire 
area, as well as covering its home city of Winnipeg; 


Canada, alone of great wheat producing countries, doesn’t eat her grain, but sells it—exporting 
a greater proportion of her crop than any other country on the face of the globe. The money 
for our Western crop ultimately finds its way in from outside. Our wheat is the sinew of our 
strength, the source of our national prosperity—and the money is paid into the West! 


The Free Press Crop Estimate is Canada’s Basic Barometer of Business 


and by the scope of its news service, the weight of 
its editorial influence, the excellence of its mech- 
anics and the pulling power of its advertising, the 
paper easily maintains a national predominance 
throughout what is popularly known as ‘Western 
Canada.’ 

“J. J. GIBBONS LIMITED.” 


The most careful compilation of its kind made any- 
where,. it is internationally accredited and universally 
accepted. 


Other estimates may be valuable, but none, year in 
and year out, are so accurate, based on such wide 
survey, or such careful inspection of the fields them- 
selves, mile after mile after mile. Other charts of 
fundamental business conditions are valuable, but 
they are all based upon transactions that have passed, 


THE FREE PRESS CROP ESTIMATE is an accurate 
forecast of the Future! It tells you what the money 
crop of Western Canada is going to be—and it tells 
you sixty days ahead of the money. It tells you where 
the crop is good, and where it is not so good. It gives 
you the details. It tells you in time to plan your busi- 
ness campaigns, adjust your selling organizations, 
mobilize your field forces and do your advertising. 


Are You Advertising in This Market ? 


and reflect conditions that are concluded. 


Send for the Special Section of the Winnipeg Free Press, giving the Nineteenth Annualy 
Crop Estimate—the Western Canada Crop for 1922—the crop which is now beginning’ 
to be harvested. This Special Section gives the estimate and review in detail, besides 
containing much other exclusive and valuable information on business conditions in 

Western Canada. 


Consult Your Advertising Agency 


WINNIPEG FREE PRESS SPECIAL REPRESENTATIVES : 


If you are interested, however remotely, in Western Canada—in its business, its pros- 
pects, its future—or if you merely feel that you would like to know more about } 
Western Canada—dictate a note to your stenographer now, while it is on your mind, | 

and ask for one or as many copies as you want. Address the FREE PRESS, WINNI- & 
PEG, CANADA. ie 


TORONTO 
Edgar J. Guy, 
302 Royal Bank Bldg. 


MONTREAL 
E. L. McArthur, 
232 St. James St. 


CHICAGO 
Henry DeClerque, 
1821 Mallers Bldg. 


NEW YORK 
Louis Klebahn, 
280 Madison Ave. 


SAN FRANCISCO 


R. J. Bidwell Co., 
742 Market St., and 
Times Bldg., Los Angeles 


FManitoba Free Press Company Limited 


WINNIPEG, 
Sept. 1, 1922 





